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THE WEEK 


HE continuance of widespread industrial unrest, with 

its accompanying strikes and disorders, is an increas- 
ingly potent factor in limiting business activities, and ren- 
ders optimistic reviews of conditions difficult. Interference 
with the processes of production through walkouts at manu- 
facturing establishments not merely impedes progress in 
those branches directly affected, but has a far-reaching 
influence, with many thousands of workers idle, and ap- 
prehensions of further troubles to come impose added re- 
straint upon forward undertakings. So long as such a 
situation exists, a full measure of commercial expansion 
will not be possible, nor will the shortage of supplies which 
is nearly everywhere complained of be easily remedied. 
Less than a week of disorganized operations at steel plants 
has caused a loss of output that will not be quickly recov- 
ered, if at all, and the reduction of purchasing power that 
results from stoppage of wages can hardly fail to diminish 
consumptive buying. Already, reports are beginning to 
be heard of actual or contemplated cancellations of mer- 
chants’ orders in districts where the strike has made the 
greatest inroads, and even in lines not closely identified 
with the steel trade, there is a degree of reluctance to 





enter into new commitments while the future remains 
so uncertain: Without the presence of labor troubles of 
magnitude, a general enlargement of business might con- 
ceivably be witnessed, and that gains do appear in various 
instances, despite the prevailing drawbacks, is an encourag- 
ing feature. While a disposition to await downward price 
readjustments is still apparent in some quarters, certain 
commodities that were recently depressed have lately devel- 
oped a steadier undertone, and DUN’s list of wholesale 
quotations this week, for the second consecutive week, dis- 
closes more advances than recessions. If production were 
unrestrained, a prop would be removed from under not a 
few markets, but with outputs curtailed from one cause or 
another, price yielding is a halting process. 


It was to be anticipated that the news about the stcel 
strike would prove conflicting and confusing, and a true 
appraisal of existing conditions is not easy. That opera- 
tions in some districts have been seriously disrupted, if not 
wholly suspended, there has been plain evidence, but the 
extreme claims of some labor interests have not been 
realized, and gains in working forces were reported by 
various producers after the first day of the walkout. What 
is clear, is the fact that the influence of the controversy, 
while extending to other branches of business, has not 
caused the general depression of sentiment that might be 
expected to result from a strike in one of the leading basic 
industries. As an offset to the conflict in steel circles, there 
has been the ending of the building trades lockout in 
Chicago, with the resumption of construction work of 
magnitude. Yet stoppage of shipments of materials for 
much-needed repairs is likely to aggravate the shortage 
of rolling stock at a time when the movement of grain is 
in full swing. 


Absence of steadiness in hide and leather business, and 
in prices, has not been wholly due to influences within 
the trade. Conditions have been adversely affected by the 
widespread unrest of labor, finding expression in the steel 
strike and in other troubles, and evidénce accumulates of 
interference with export buying through the depreciation 
of European exchange. Because of the appreciable re- 
duction in foreign demands for leather, together with les- 
sened activity in domestic purchasing, many tanners have 
been prompted to curtail production, so that they may not 
become overstocked in the event that the restriction of 
trading continues. Various resale offerings of leather that 
was previously taken for export have been reported, with 
most of these lots available at lower prices than are asked 
by tanners. To add to the restraint imposed on leather 
business by the unsettlement in exchange, there is the 
talk of a general strike among the footwear workers of 
the country about October 1. 





The strikes in the steel districts, if prolonged, are ex- 
pected to have a far-reaching effect on dry goods distri- 
bution, but for the present, at least, favorable textile trade 
reports predominate. In farming communities, retail 
business is generally excellent, while there is more steadi- 
ness in wholesale operations, and some prices that formerly 
declined have lately been recovering. No little support to 
prices is imparted by the irregularity of production, which 
is mainly due to labor conditions, and which tends to dis- 
courage forward bookings until orders already in hand 
have received more attention. Yet the influence of strikes 
within the industry does not show up conspicuously in a 
reduction of purchasing power, so far as the latter is mani- 
fested in the sales records of large establishments. What 
is of special significance in the general situation is the 
fact that supplies from abroad are beginning to come for- 
ward more freely, whereas exporting is impeded by the 
uncertainty of financing. 


That the turning point in this nation’s foreign trade had 
finally been reached, was an assertion made in not a few 
quarters when the July statistics disclosed a $348,000,000 
reduction in merchandise exports from June’s unparalleled 
total of $918,000,000, and a $51,000,000 increase in imports 
to a new high level at nearly $345,000,000. Yet the tide 
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of overseas commerce sharply reversed its course during 
August, belated official returns for that month showing a 
$76,000,000 rise in exports, and a $36,000,000 decline in 
imports from the July figures. The August exports, at 
$646,000,000, have only twice been surpassed in the coun- 
try’s history—by the phenomenal shipments of June and 
those of last April, which had a value of $714,000,000—and 
the August imports, although the fourth largest on record, 
fall $338,000,000 short of the exports. Such an export ex- 
cess as this for a single month, with an aggregate surplus 
of fully $3,000,000,000 for eight months this year, bears 
strikingly on the recurrent movements of depreciation in 
European exchange. 


From the rapidity of this week’s recovery in certain 
classes of foreign exchange, it is increasingly clear that 





speculative influences have governed market movements 
in no small measure. Especially is this true of remit- 
tances on some of the countries of Continental Europe. As 


. against a low record level of 3.15 on September 16, German 


marks this week rose, by successive stages, to above 4.50, 
while Italian lire, which had fallen to 10.17 last week, 
rallied to 9.80. The French franc, moreover, advanced from 
9.24 to 8.23, and sterling from about 4.13 to 4.25. Whether 
the week’s improvement in exchange implies a definite 
turning point in the situation, or whether it is to prove 
merely a temporary e¢ondition, is a highly interesting 
question. In the case of German marks, the speculative 
buying which has developed has no doubt been based on the 
theory that they had already declined so far as to make 
further depreciation improbable. 





GENERAL BUSINESS CONDITIONS 








Eastern States 





BOSTON.—Business throughout New England continues excellent, 
the uncertainties of the labor situation having apparently had little 
effect on the volume of transactions. Money is in good demand, and 
although there is a slight weakening in rates for both time and call 
loans, this is believed to be only temporary. 

New business in most lines of dry goods is on a small scale. 
Prices are steady, but buyers are disposed to order for their im- 
mediate requirements only. In men’s wear, trade has been quiet, 
with deliveries considerably delayed. Wool is comparatively in- 
active, and prices remain about the same as during the past few 
weeks. Manufacturers are seeking to increase their output by build- 
ing additions to their plants, buyers being able to get only a part of 
their future orders taken. 

The hide market is quiet, with quotations holding steady, and 
receipts light. No price changes of any account are occurring in 
leather, and manufacturers seem inclined to place orders ahead for 
their needs. 

Building throughout this section has been slow to respond to 
business conditions, but indications of a boom are now plain. Short- 
ages of building materials are already reported, and prices are rising 
steadily. Dwelling houses are not yet being constructed in sufficient 
number to affect the price of dimension lumber, but in hardwood 
the demand for all lines is insistent, and prices are advancing. 

Retail trade has apparently fully recovered from the dulness 
caused by the police troubles. 


PROVIDENCE.—Very little change is reported in the conditions 
with manufacturers. The scarcity of labor and some materials is 
still causing much concern. Trade in most important lines is 
good, and a little ahead of last year’s. Activity in building has 
again been restricted by labor troubles. Collections have fallen off 
slightly. 

HARTFORD.—Unfavorable weather has had its effect upon retail 
trade, and there has been but little demand for fall merchandise. 
In many instances, prices are so high as to cause comment, and a 
waiting attitude is observed in many lines. Jobbers, however, re- 
port a fair volume of business, and collections seem to be satisfactory. 

The industrial situation is free from unfavorable incident at 
present. A strike which lasted six weeks and involved 4,000 em- 
ployees came to an end last week on the employers’ terms, and in 
no wise disturbed the established open-shop conditions in Hartford. 
There is employment for all competent labor at high wages. 

The tobacco crop has been harvested under generally favorable 
conditions, and is pronounced good, both as to quantity and quality. 


PHILADELPHIA.—While the strike of iron and steel workers 
has affected activities in this district, the tendency appears to 
be in the direction of more settled conditions in other manufacturing 
lines. 

Fall retail trade is fully up to expectations, there being a brisk 
demand for almost all kinds of seasonable commodities, with high 
prices having little apparent effect on the volume of sales, and in 
most instances being the cause of less complaint than the shortage 
of certain classes of merchandise. Wholesalers state that orders 
of late have been placed with somewhat more freedom, and prices 
are steadier, notably in woolens and cottons and in general dry 
goods, and also in millinery and footwear. 

There has been no change in conditions in hardware, electrical 
supplies, stoves and heating apparatus, lumber, cement, bricks, 
paints, wallpaper and other building supplies, continued expansion 
in building activities having a decidedly stimulating influence on 
the demand for these commodities. The situation in the coal mar- 
ket displays no material improvement. Prices are high and demand 
exceeds the supply, but no new contracts are being taken, largely 
because of the unsettled labor conditions in the mining districts. 

There is a fairly active trade in domestic leaf tobacco, with most 
interest shown in good grades of Pennsylvania, Connecticut and 
Ohio, and the large cigar manufacturers are busy, except where 
by labor troubles. 


retarded 


PITTSBURGH.—tThe labor situation has curbed enthusiasm in 
general wholesale lines, though retail trade has not been influenced, 
so far as current patronage is concerned. There is a conservative 
attitude, however, and merchants in some industrial communities 
have considered the cancellation of orders. This is in contrast to the 
marked scarcity of merchandise in certain lines, and comment is 
that knit goods factories are over a month behind on deliveries. 

There is a lack of uniformity in reports on the steel strike, 
some plants continuing about as usual, while in other instances a 
complete shutdown was announced with the opening of the week. 
Also, efficiency has been reduced on account of restricted working 
forces, and finishing capacity is not up to normal. Demand for 
mill supplies and associated materials has been slightly checked by 
reason of the industrial uncertainty. Brass foundries are quite 
busy, and nickel plated goods, plumbing fixtures, and pipe fittings 
have been moving at a good rate. 

Window glass warehouses are rushed to fill orders, and the 
demand for plate glass is active. Prices remain firm. Permits for 
dwelling-house construction are greater in number. 

Figures on bituminous coal production in the western Pennsyl- 
vania fields make a good record, though a car shortage is reported 
at some mines. The movement to lake ports is behind last year’s, 
but there a considerable. surplus was carried over. As yet, the 
industrial situation has not materially checked demands, most con- 
sumers deeming it desirable to have comfortable fuel reserves on 
hand. The average price remains about $2.90, at mine. 


READING.—Retail stores enjoy a good trade, and manufacturing 
plants report a satisfactory volume of orders. Iron producers still 
have labor troubles, but the steel strike has not affected this section 
as yet. Machinists, cigar makers, painters, and paper hangers re- 
main on strike. Building operations have expanded. 


BUFFALO.—tThe steel and iron industry of Buffalo and vicinity 
is considerably affected by the strike of the steel workers, the full 
effects of which are not as yet apparent. Most of the mills are 
closing down, with the announced intention of remaining closed 
indefinitely. 

Agricultural and harvest conditions of western New York are 
somewhat below normal, but, taken as a whole, are not bad. Farm 
produce of all kind commands high prices in the field, and ready 
cash was never more plentiful among farmers than at the present 
time. 





Southern States 





BALTIMORE.—Distribution of seasonable merchandise at retail 
continues in good volume, a satisfactory business is being done in 
wearing apparel in practically all lines. The fall outlook is con- 
sidered bright, purchases of fancy goods, jewelry, etc., not being 
materially interfered with by high prices. The city and vicinity 
thus far appear to be free from strikes in steel mills and foundries, 
which have been so general in various parts of the country during 
the week. 

Some clothing manufacturers seem somewhat pessimistic as to the 
outlook, claiming that the increased cost of material at the mills 
of from 40 to 50 per cent., together with the possibility of the 
elimination of the “open shop,” may bring further advances in 
prices, and may also cause some of the factories to abandon the 
field. 

A sale of automobiles and parts, held at a government camp in 
this vicinity during the week, showed a strong demand and high 
prices, even for cars reported badly used. 

There has been a considerable fall in wholesale prices of 
lard, ham, bacon, and shoulders, although the effect, as yet, has 
not been very apparent among the retail stores. The demand for 
sugar is quite active at wholesale, and complaints that stocks are 
nearing exhaustion continue. A further indication of the fall of 
food prices is shown by recent announcements of leading local hotels 
lowering their rates. 
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RICHMOND.—The demand for most lines of goods continues 
heavy, and prices are firm. Collections are not better than fair, 
however. Retail trade is considered satisfactory. Building opera- 
tions have lessened, and the number of applications for permits is 
smaller than for several months. 

Leaf tobacco primings on local floors are not bringing good prices, 
and the offerings are not large ; medium and better grades of leaf are 
selling at top prices in the markets of the State, which are already 
in full swing. Continued dry weather has damaged fall crops 
considerably. 


ATLANTA.—General trade conditions continue satisfactory. 
Retail distribution is active in all lines with sales of clothing and 
fall goods stimulated to some extent by seasonable weather. Build- 
ing permits reflect increased activity in new construction, in spite 
of high prices. Collections are good, with bank clearings showing 
steady gains. 


ST. LOUIS.—The general commercial situation continues satis- 
factory, and, although many lines of merchandise are hard to get 
and prices are high, the aggregate volume of business surpasses 
by a liberal margin that of the corresponding period last year. 
Wholesalers and jobbers of dry goods report considerable improve- 
ment in deliveries from the sources of production. There are 
large numbers of buyers in the market, and there seems to be more 
disposition to buy for future needs. 

Jobbers of iron and steel for the country trade state that the 
demand grows less year by year, the great producers of wagons, 
buggies, and plows turning out a better article for less money 
than the rural blacksmith and wagonmaker can manufacture, but 
the large number of garages springing up all over the country, and 
their increased demand for accessories in the iron and steel line, 
has more than offset the loss. 

The greatest fur auction sale ever held in the world was closed 
here last week. More than 1,300,000,000 pelts were sold, bringing 
over $15,334,000. New high record prices were made, Russian 
sables and government sealskins, especially, selling for fabulous 
sums. Preparations are being made by local dealers for a great 
campaign for this winter’s catch. Manufacturers in almost all 
lines say that there is a shortage of skilled labor, and production 
is curtailed on that account. The oversupply of labor that was 
so generally feared, because of the demobilization of the army, 
has not materialized in this market. 


LOUISVILLE.—Country merchants are 
prices continue firm. 
recent months. 

Manufacturers are, as a rule, booked on orders to their capacity, 
but output has been retarded directly and indirectly by labor 
troubles and slow deliveries of material. Mill supply business has 
held up well through the summer months. Elevator manufacturers 
are receiving an increasing number of orders for new installations, 
principally for moderate-sized buildings. 

Recent rains have improved agricultural conditions, but came too 
late to be of great benefit to crops. 


and 
in some 


buying freely, 
Collections seem less easy than 


MEMPHIS.—tThere continues to be activity in practically ail 
lines of retail and wholesale distribution, with complaint still gen- 
eral that difficulty is experienced in keeping stocks up. A disposi- 
tion to proceed rather more slowly, because of economical unrest 
and uncertainty as to cotton prices, is being detected, however. 
This section hardly expects to de affected by the labor troubles in 
other parts of the country, except, perhaps, in an indirect way. 
There is still complaint of the insufficiency of labor, but it is chiefly 
of the unskilled sort. 

Speculation in farm lands continues to attract attention. Values 
have risen sharply, and are predicated largely on 30c. or more for 
cotton. The movement of cotton is slow, but picking has been 
making progress, and receipts will soon increase. The producers 
are not disposed to market freely as yet. The general feeling is 
that the crop will be short enough to offset the disappointing export 
demand, due largely to depreciated exchange. 





Central States 





CHICAGO.—The beneficial effects of the ending of the building 
trades lockout, and the resumption of construction work on a 
large scale, have more than outweighed the harmful results of the 
steel strike on the local business situation. The shutdown of many 
of the mills in the district, however, is likely to delay indefinitely 
the carrying out of some of the largest building projects that have 
been held up for several months. 

Retail business is brisk. Fall openings have been well patronized, 
and the demand for seasonable merchandise seems to warrant the 
expectations of a lively trade in winter bedding during Blanket 
Week, covering the next seven days. Opening of spring lines of 
ginghams have been met with liberal orders, but to similar openings 
of silks, the response is somewhat slower. In hosiery and woolens, 
also, except to fill immediate needs, there is a disposition to await 
possible price readjustments. Sweaters are in demand, and goods 
that can be shipped immediately often bring a premium. Whole- 
Sale orders, in general, are substantially larger than at the 
corresponding time last year. 

Hardware demand is still outrunning supply, and the volume of 
business is ahead of that of the fall of 1918. The steel strike 
has caused a big rusb for nails, wire, and other articles likely to 


be affected by a protracted suspension of manufacture, and the 
market, as a whole, is firm. Crockery and glassware trade is 
much larger than that of last year, keeping up the pace held for 
many months. Production is not equal to distribution, and the 
price tendency is upward. 

Merchants are in the city markets in larger numbers than usual. 
Collections are excellent. 


CINCINNATI.—In most lines, manufacturers and wholesalers 
report orders on hand as being somewhat in excess of those of 
the same period last year. There continues a shortage in the 
supply of certain raw materials and merchandise. Trade in fall 
goods is steadily increasing. 

It is the opinion of local coal dealers that with the advent of 
cold weather the demand will be greater than the supply. Prices 
remain firm. 

Wholesale drug dealers report that the demand for tonics and 
winter medicines is good, and prospects for the coming fall and 
winter seasons are favorable. Prices of some articles have been 
lowered slightly, but, as a rule, there is no reductions. Collections 
are good. 

Manufacturers and wholesalers of cigars state that business is 
good, notwithstanding the fact that there has been a general in- 
crease in prices of the better grades, owing to strikes in the 
southern factories. Price of leaf tobacco average favorably with 
last year’s, with the trend upward. There was a good demand 
during the summer months. 


CLEVELAND.—tThe iron and steel plants in this district are 
practically closed tight, and it is estimated that some 30,000 men 
are on strike. While the present situation has been expected for 
some time and factories have been laying in augmented stocks of 
raw materials, the closing down of the basic industries has natu- 
rally tended to create some stringency in the market, and prices 
show a firm trend. The metal industries, aside from this, are ex- 
periencing satisfactory conditions, and there seems to be no im- 
mediate danger of any shortage of materials or fuels. 

Business in the general run of wearing apparels, food products, 
building supplies, household goods, and kindred lines is fairly up 
to the season’s averages, despite the firmness of costs. The jobbing 
trade is keeping well abreast of the general trade, with winter 
orders showing strong. Clothing and cloak manufacturers are 
working full time, in the face of a continued shortage of skilled 


operators. Collections continue good. 
COLUMBUS.—Despite all drawbacks, business continues to 
expand. Shoe manufacturers report orders coming in rapidly. 


Coal is in good demand, but the industry is still handi- 
capped by labor uncertainty and car shortage. No unfavorable 
effect has been felt here because of the steel strike, and no plants 
have closed down. 

The weather has been very favorable for the maturing of the large 
corn crop and for the harvesting of the same. Collections are good. 


DETROIT.—Uncertainty over the possible extent of labor difficul- 
ties in the steel industry is prevalent in manufacturing centers of 
Michigan. Any protracted closing of the steel mills, or a substantial 
curtailment of their production, will create serious conditions. 

Fabrications which have steel as their component parts are chief 
among the manufactured products here. Manufacturers have found 
it impossible to protect themselves against the threatened shortage 
of basic material, and it is conservatively estimated that the ma- 
jority of local factories, including those employed in automobile 
manufacture, can continue the present rate of production but a 
short time, without substantial steel shipments from the mills. 

The approach of winter has emphasized the need of housing facili- 
ties, and a substantial increase in residential building is now noted. 
High rentals are easily obtained, which more than offset present 
construction costs. 

In mercantile lines, a continued strong demand is noted. Prices 
remain firm. The financial market is easy, and collections are good. 


MILWAUKEE.—Aside from the shutdown at the plant of the 
leading iron and steel producer, there have been no additional 
strikes or disturbances. General trade activity is at a high mark in 
practically every line. There is a great demand for merchandise of 
all sorts. A canvass of the leading retail stores finds them unani- 
mous in the statement that merchandise is difficult to obtain. This 
is particularly noticeable in men’s clothing, and furnishings. Shoe 
manufacturers report orders in large numbers and volume, and the 
hosiery interests are behind on orders. 

Building operations continue to show a steady increase. Labor 
in all lines is fully employed, with the exception noted above, and 
general business conditions are good. Prices, if anything, are ad- 
vancing, and collections are very prompt. 





Western States 


MINNEAPOLIS.—Retail sales are heavier than last year’s. 
Summer trade has kept up remarkably well, and retailers look 
forward confidently to a large fall and winter business. Jobbers 
report conditions satisfactory, and sales especially heavy in dry 
goods, hats, caps, men’s furnishing goods, clothing, and groceries. 
Manufacturers in most lines have a large volume of orders on hand 
for imniediate and future delivery, and are running to capacity, 
but some wholesaling and manufacturing concerns continue to ex- 
perience difficulty in fully replenishing stocks. 
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Building operations are still increasing, notwithstanding the 
prevailing high prices of lumber, hardware, and all building material. 
Sales of automobiles and accessories continue unprecedentedly 
heavy, with demand much greater than the supply. Collections are 
good. 


ST. PAUL.—The manufacturer and distributor is doing more 
business than ever, and it is only with difficulty that dealers are 
being supplied actual wants. Scarcity of merchandise prevails, and 
wholesalers in several lines report that, when re-ordering, higher 
prices are quoted. Curtailed production is largely regarded as 
being responsible for this condition. Lower prices and an im- 
proved merchandise situation are unlooked for in the near future. 
Collections are exceptionally good. The demand for footwear, dry 
goods, clothing, men’s furnishings, etc., continues heavy. 


KANSAS CITY.—tTrade in various mercantile lines is well sus- 
tained, or increasing, and conditions generally are somewhat im- 
proved, the anticipated decline in activity not having developed. 
Reductions in prices are very gradual. Despite restraint from the 
reduced corn and wheat yields the volume of sales is good and 
collections are yery satisfactory. Material and labor are still short 
of demand. 


OMAHA.—tThis being essentially an agricultural section, probably 
the most important event during the past week has been a general 
precipitation all over this section, giving several inches of rainfall 
to parts of Nebraska that have been dry for three months. The 
condition had been such as to cause worry about fall plowing and 
fall planting, but this rain has put the ground in shape. 

The fall festival is now in full swing, and the early attendance 
is a further indication of general prosperity. While the big events 
do not come until next week, there are already many visitors in 
the city, and they are buying liberally. Wholesalers report a 
shortage of merchandise in certain staple lines, especially dry goods, 
so that they are obliged to allot goods to their customers in much 
smaller supply than the merchants desire. 


ST. JOSEPH.—Business, generally, continues good, that in drugs, 
dry goods, hardware, and candy, showing a marked increase over 
the volume of the same period last year. Shoe manufacturers are 
unable to supply the demand, and are not soliciting new business. 
Collections are satisfactory. 


WICHITA.—Merchants report business more active than it was 
at this time last year. Clothing merchants note a shortage of mer- 
chandise, and an unusual heavy demand for fall goods. 

This immediate vicinity enjoyed an excellent wheat crop, but the 
yield fell considerably short of what was expected to the acre. 
However, the unusual number of acres sown made the yield a large 
one. 

Activity in the oil industry, and the excellent crops, have stimu- 
lated trade in all lines, and prospects for a continuation of pros- 
perous conditions in this territory seem favorable. 





Pacific States 


SAN FRANCISCO.—Exceptionally fine weather has greatly facili- 
tated harvesting of fruits, and shipments are going forward in ad- 
vance of those of any previous season. The canneries are still 
operating to their full capacity, and have taxed the resources of 
_ the can factories to keep them supplied with containers. Manu- 
facturers of glass jars report this to have been a record season, in 
spite of the extraordinary prices of fruit and sugar. The output 
of canned tomatoes will be little, if at all, short of last year’s, 
though there is now practically no government demand and the 
War Department has recently marketed large quantities of surplus 
stock. 

Demand for all classes of dry goods continues very good, and 
accessory lines are all selling well. Knit goods stocks are difficult 
to maintain under present conditions, requirements being well up 
with the supply. Corsets and women’s underwear show well-main- 
tained price levels, with a satisfactory demand. Agitation over the 
high prices of shoes is affecting trade in some quarters, but business, 
on the whole, is reported quite good. 

Lumber stocks are not complete, and demand continues to expand, 
especially in the city, where more and more building is being pro- 
jected. Prices are shaded, however, on adverse reports from the 
North. General builders’ hardware shows a better demand, but, with 
the approach of winter, decreased paint sales are anticipated. The 
real estate market is becoming very active, with some large sales 
made. 


PORTLAND, ORE.—Retail and jobbing business continue good, 
with a marked increase in volume, as indicated by the large gain 
in bank clearings. A number of local strikes have occurred, with 
little effect on general trade, but a threatened tie-up of all water 
front activities causes apprehension to shipping men. Loading of 
government flour for shipment to the Atlantic Coast has been 
stopped by a walkout of longshoremen, and flour mills are unable 
to deliver flour to local buyers because of a strike of cereal workers 
and mill teamsters, but flour from outside mills is available in 
sufficient quantities. 

Lumber prices are slightly firmer than a week ago, due in part 
to the car shortage, which has curtailed the output to about two- 
thirds of normal capacity, and also to the growth of building 
activity throughout the country. Another factor in influencing the 








market is the prospective advance in lumber freight rates, and the 
expected demand early next year from the railroads for lumber to 
fill accumulated needs for. maintenance, construction, and car 
building purposes. Many yard stocks are broken, and there is a 
general desire to fill up before further increases in prices occur. 
The volume of orders booked for special cut common fir, particu- 
larly, has increased. A stiffening in the price of shingles is also 
noted. 

The Government has postponed the call for bids for export flour 
for October shipment, pending the settlement of the flour mill 
strike. Wheat buying by millers has ceased temporarily. Receipts 
of wheat for the season to date have been 2,391,000 bushels, com- 
pared with 3,413,800 bushels in the same period last season. 
Plowing for fall grain is general throughout the State, with favor- 
able weather conditions. 

The fall apple harvest has started, and the crop is large and of 
good quality. Prices are well maintained, but buying is slow. The 
demand from speculators is adversely affected by the labor unrest, 
the high-price agitation, car shortage, and the poor outlook for 
export business, but with the bulk of the crop in firm hands, no 
material sagging of values is expected during the winter. 

Late potatoes have not vet come on the market, and there has been 
but little contracting. The latest estimate of the Oregon crop is 
4,600,000 bushels, as against 5,500,000 bushels last year, and a 
five-year average of 6,426,600 bushels. 

Hop picking is general, and the Oregon crop is 25 per cent. 
lighter than was expected. Dealers estimate the yield at 30,000 
to 35,000 bales. Prices are on a strong basis, and as high as 72c. 
has been paid for the early variety. The market has advanced 10c. 
since the first of the month. 





Dominion of Canada 


MONTREAL.—tThe volume of wholesale trade, as recently noted, 
is unimpaired, while brisk retail sales are reported in both the 
city and country, and general payments leave little to be desired. 

Some of the larger dry goods houses report the aggregate of 
orders as really surprising, the ruling high prices apparently havy- 
ing no restraining influence on buyers. Cables from Bradford an- 
nounce further advances in dress goods. Clothing manufacturers 
continue to report a good business. In the fur trade, there seems 
to be a growing feeling that the peak has been about reached in 
prices, and this is not to be wondered at when it is considered 
that a Hudson seal coat, made out of the fur of the plebeian 
muskrat, sells at four times the figure it did in pre-war days. 

Travelers now out with spring samples of fine footwear are 
sending in good orders, but factories producing cheaper lines, and 
catering more particularly to the jobbing trade, are not apparently 
favored to the same degree. In the local market, leather is not 
moving very freely, due to some extent to scarcity of stock. The 
weakness in the hide markets seems to be checked, 

In general hardware, a steady trade is being done with the 
country. Owing to the steel workers’ strike in the United States 
some scarcity appears to be anticipated in plates, sheets, ete. 
It is reported some American buyers have been in the market trying 
to pick up lots of galvanized sheets, but local merchants are dis- 
posed to husband their stocks. 

For general groceries, there is a steady consumptive demand. 
The sugar refineries are now fairly supplied with raw stock, but 
allotments of refined to jobbers are still restricted, with standard 
granulated quoted at $11 by two companies and $10.75 by the 
third. There is a continued marked decline in hogs and hog products. 

QUEBEC.—tThe general movement of fall supplies is steady, 
being aided by comparatively favorable weather. There are no 
labor troubles in this section, and building trades have been quite 
active for the past few months, with a tendency toward improve- 
ment. Collections have been fair. 


TORONTO.—Importers of American steel look upon the strike 
situation in the United States with misgiving, fearing a shortage 
of supplies should the struggle be protracted. 

Toronto stores are radiant with handsome materials, gowns, and 
luxuriant furs, but all are at figures showing considerable increase 
over last season’s. Buyers are plentiful, and retail trade in every 
line is most satisfactory. Wholesale houses show the huge demands 
made upon their stocks by empty spaces, the call being so insistent 
that, in many instances, goods have been received and reconsigned 
the same day. Payments are very good. 

Land values are gradually on the increase, and builders are prepar- 
ing for a continuance of activity next season. Owners of vacant prop- 
erty and contractors frequently co-operate, and through this means 
much land will be at the disposal of home builders another year. 
Approximately 4,000 houses will be erected in Ontario in 1920 
under the Dominion housing scheme. 





WINNIPEG.—Wholesale houses here, while reporting business 
up to the average for the time of year, find wet weather some- 
what interferring with the spurt which commenced early in the 
month, and collections are slower. Orders from country points 
would seem to indicate that merchants are booking further ahead, 
and that a more general optimistic view is being taken of future 
conditions. This is particularly so in hardware, dry goods, and 
boots and shoes. 

Retail trade was a little interfered with in the early part of the 
month by summer-like weather, which curtailed the sale of season- 
able goods, but is now on a normal basis. 
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Anthracite Coal Supplies Ample 


Figures entered into the records of the sub-committee of the 
United States Senate Committee on Interstate Commerce, which is 
holding hearings in Washington, supply details of anthracite dis- 
tribution for the first four months of the current coal year—from 
April 1 to July 31—and bear out the fact that anthracite supplies 
are ample, according to the Anthracite Bureau of Information at 
Philadelphia. They show further that distribution is being made 
equitably along the normal lines, so that there is no reason to fear 
any real shortage in demestic sizes next winter under a continuance 
of existing conditions. 

Comparisons are based upon shipments for the four months 
April-July, 1919, against shipments for one-third of preceding coal 
years. In the case of shipments to States, considered as a whole, 
only domestic sizes are taken into consideration, and the figures are 
of general interest. Maine, for example, received 164,854 tons in 
the four months ended July 31, as against 146,630 in the corre- 
sponding period of last year, and 166,471 tons in the corresponding 
period of 1916, the basic year. Connecticut received 648,222 tons 
this year, against 649,092 in 1916, and 687,274 tons last year. 
Massachusetts has received 1,235,624 tons, against 1,318,196 last 
year. New York has received 3,966,541 tons, against 3,922,482 tons 
last year. One-third of Maryland’s receipts for the last coal year 
was 319,064 tons, but in the first third of the current coal year, 
that State has received 370,527 tons. 

Iowa has a record of 97,622 tons for the first third of this coal 
year, against 51,699 tons as one-third of the preceding coal year’s 
shipments. Michigan also runs ahead, the figures being 467,364 
tons for this year, against 355,749 last year. Pennsylvania is off 
just a trifle, 2,212,234 tons this year, against 2,390,581 tons for 
last year. Twenty States and the District of Columbia are in- 
cluded in the record and the States mentioned above are fair 
samples. The figures cover every shipper of anthracite, save one. 

Figures for separate communities are no less interesting. More 
than half a hundred communities from Maine to Michigan are 
listed. As in the case of the States, comparisons are based upon 
actual shipments for April, May, June and July of this year, and 











one-third of the total distribution in preceding coal years. Typical 
cities, with tonnages received, are: 

r Shipments — 

City 1919. 1918. 1916. 

BE OR pe kssticccce 6,71 5,486 §,202 
Manchester, N. H........ 15,588 10,941 12,362 
PO ee 4,822 2,539 883 
OO ee en 413,142 432,275 450,293 
Providemce, B. I. c..cccces 81,092 99,452 0,16 
Bridgeport, Conn......... 74,945 88,525 74,545 
ae a. Sees 2,165,277 2,151,052 2,381,262 
I  M! Mla bie “ga o'a oie Sa 23,881 23,39 25,11 
Philadelphia, Pa.......... 773,54 799,404 784,549 
Wilmington, Del.......... 48,871 7,25 46,944 
i ae 270,315 218,284 211,933 
Sn ces sk eee bo 8 16,584 9,991 20,425 
EN . eh 6 2 gs ooo oi 23,541 20,042 53,599 
South Bend, Ind.......... 9,476 d 9,636 
ii Ee 222,356 156,371 212,349 
Wrumeenen’ EA Gin ec wwe’ 171,687 184,780 156,709 


These figures are complete, except for one shipper. The exception 
does not affect some cities, and the figures as they stand are com- 
plete for a number of the cities mentioned, like Philadelphia, Balti- 
more, Norfolk, Washington and Wilmington. New England cities 
receiving shipments by water would show an even better record 
for this year had it not been that shipments were held down to 
some extent by the strike, which hampered the barge lines. 





Decreased Consumption of Zinc 





Figures compiled by the United States Geological Survey, De- 
partment of the Interior, from reports submitted by all zinc smelters 
which operated during the first six months of 1919 shows that the 
production of zinc from domestic ore in that period was 247,584 
short tons, and from foreign ore 7,918 tons, a total production of 
255,502 tons, as compared with 260,664 tons in the last half of 
1918 and 257,263 tons in the first half of that year. 

The stock of zinc held at smelters January 1, 1919, was 41,241 
tons. On June 30, it was 59,651 tons, an increase of 18,410 tons. 
The stock June 30, 1918, was 44,502 tons. The stock of zinc held 
by the War Department on May 29, 1919, was reported as 39,000 
tons, 9,000 tons of which were held at producers’ plants and the 
remainder at plants which had been engaged in making munitions. 
In July, the government stocks were reported as 21,000 tons of 
grade A, and 5,000 tons of all other grades. The latest invoice by 
the War Department, as of August 30, shows 10,821 tons of slab 
zinc, and 66 tons of sheet zinc. The decrease in government stocks 
was due in part to the purchase of government holdings of their 
own brands of high-grade spelter by the larger producers. 

From the foregoing figures and the records of the Bureau of 
Foreign and Domestic Commerce, it is calculated that the apparent 
consumption for the period was 159,501 tons, as compared with 
212,660 tons in the last half of 1918 and 211,870 tons in the first 
half of that year. 

In addition to the zinc produced from ore, 7,328 tons was re- 
distilled from zine ashes, skimmings, and drosses. Much of this 
zine was of grades above prime western, and the total, added to 
the primary output, gives 262,830 tons, consisting of 30,154 tons 
of grade A, 25,802 tons of grade B, 43,481 tons of grade C, and 
163,393 tons of grade D. The output in the last half of 1918 
was 63,134 tons of grade A, 29,865 tons of grade B, 56,099 tons of 


grade C, and 117,899 tons of grade D, showing a decreased pro- 
duction of the higher grades and an increased production of grade 
D, or prime western metal, for the current period. The decrease 
in the higher grades was due to the decrease in demand, as a 
result of the close of the war. Electrolytic zinc amounted to 
23,211 tons, as compared with 19,464 tons in the last half of 1918. 

Many zinc smelters have been dismantled in the last year and a 
half, and others are practically abandoned. The total number of 
retorts at plants at which there were some operations during the 
first half of 1919 is 158,988 as compared with a maximum total 
of 224,778 on June 30, 1917. The number of retorts in operation 
on June 30, 1919, was 82,000, as compared with 123,500 at the 
end of 1918 and 204,500 at the close of 1916. 





Record Wages in New York State Factories 





A new record for the weekly earnings of New York State factory 
workers was made in August. Reports from 1,648 manufacturers 
to the Bureau of Statistics of the State Industrial Commission 
show that the weekly amount paid to employees averaged $23.85 
in August. The previous high mark was the $23.18 of last De- 
cember. ; 

Factory employees worked shorter hours, and their weekly earn- 
ings were 12 per cent. greater in August than a year previous. 
The August, 1919, average earnings of $23.85 compared with the 
$16.44 in August, 1917, $14.44 in August, 1916, $12.89 in August, 
1915, and $12.70 in June, 1914. 

Payroll totals for all of the general divisions of manufacturing 
were from 1 to 9 per cent. greater in August than in July. The 
total amount expended in payrolls in manufacturing, as a whole, 
in New York State was 140 per cent. more in August than five 
years ago, although the number of workers was only 25 per cent. 
greater. 

Marked increases of the month in weekly earnings were in the 
manufacture of metal products, wood products, leather and fur 
goods, textiles, clothing, and food, and in gas, water and electric 
power plants. The greatest increase was in the clothing industries, 
the average earning was 9 per cent. higher in August than 
in July, and 40 per cent. more than in August of last year. 
Some wage increases were noted, but, in general, the gain 
over July was due to seasonal activities in the men’s clothing and 
women’s cloak and suit trades. The increase over last year was 
more than 50 per cent. in the weekly earnings of workers in both 
of these divisions of clothing manufacturing in New York City. 

4 





Recovery in Domestic Merchandise Exports 





The decline in domestic export trade disclosed by the July figures 
did not continue in August, according to a statement issued on 
Monday by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce. 

Exports during August amounted to $76,000,000 more than in 
July, being valued at $646,000,000. In August, last year, the total 
was $527,000,000. For the eight months ended with August, ex- 
ports were valued at $5,275,000,000, against $4,009,000,000 for the 
corresponding months in 1918. 

August imports amounted to $308,000, 000, a decrease of $35,000,- 
000 for those of July, but a gain over the $273,000,000 recorded in 
August, 1918. For the eight months ended with August, imports 
increased from $2,061,000,000 in 1918 to $2,263,000,000 in 1919. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 








-——_—_—_- Exports ~~ -—— Imports 

1919. 1918 1917. “4919. 1918 

Jan ae 552 $504,797 $613,324 $212,992 $233. 942 $241,793 
Feb. .. 585,097 411.361 467,648 235.12 207.71 99.47 
Mar. ... 603,141 522,900 553,985 267.596 242.162 270,2U7 
Apr. 714,500 500.442 529,927 272.956 278,981 253,935 
May 606,379 550.924 549,673 328,924 322.852 280,727 
June 918,21 483,799 573,467 293.069 260.350 306,622 
July 570,000 507,467 372,758 345,000 241,877 5.926 
Aug. 646,000 527,961 488,655 308,000 273.002 267,854 
Ms cece seecce 550.395 454,506 eeeeee 262.096 236.196 
ses ‘seseee 2.654 542,101 ere + wae FF 
| ey ee 522,171 87,327 esee 251,008 220,534 
ee cae codes 565,886 600,135 rere 10,886 227,911 











Commercial Failures This Week 


Commerical failures this week in the United States number 123, 
against 107 last week, 119 the preceding week, and 154 the corre- 
sponding week last year. Failures in Canada this week number 22 
against 20 the previous week, and 25 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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' | 1} 
iSept. 25, 1919 |Sept. 18, 1919||Sept. 11, 1919}|/Sept. 26, 1918 
| 
Soe ocala oe | Over Over Over 
Section $5,000 Total | $5,000 inane $5, i Total $5,000 sores 
Bast..... we 24. | 18 33 16 46 21 48 
South.......- a 35 | 13 35 6 28 12 39 
. Sera eof 128 80) 12 24 17 28 20 47 
Pacific......- 4° 10 9 15 4 17 6 20 
a - we) oak 07 43 119 59 154 
Ss. we eeee 47 | 123 52 | 1 | | 19 59 54 
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MONEY MARKET TEMPORARILY FIRMER 


Call Loan Rates Advance Early in the Week, 
Reflecting the Poor Bank Statement 








An advance in call money rates to 8 per cent. early this 
week reflected the unfavorable bank statement of last 
Saturday, which showed a heavy expansion in loans and a 
very large decrease in reserves, creating a heavy deficit 
under legal requirements. The firmness in rates was only 
temporary, however, and was later followed by a decline to 
6 per cent., which continued the prevailing quotation dur- 
ing most of the week. The poor showing made by the 
banks last week was considered as being of a passing 
nature, and largely the result of the various operations 
attending government financing. It was pointed out that 
on September 15 the third instalment of Federal taxes 
was due, which caused a heavy drain on funds, it being 
estimated that $400,000,000 was paid in this district out 
of the $900,000,000 for the entire country. The certificates 
of indebtedness that were called for payment on that date 
would have more than offset the tax payments were it not 
for the new offering of long-term certificates which the 
Secretary of the Treasury recently made, and which were 
opened for subscription on September 15. The expansion 
in bank loans was looked upon by bankers as the result of 
payment for these new certificates. 7 

The advance in call money rates brought about a tightening 
of time funds, and while the latter did not go above 6 per cent., 
offerings were made with less freedom and only for the shorter 
periods. Commercial paper was quoted at 5% per cent. for choice 
names, and at 5% per cent. for those less well known. A few trans- 


actions were reported at 5 per cent., but the paper was of a 
exceptionally prime character. 





Money Conditions Elsewhere 


PHILADELPHIA.—The money market is quiet as regards general 
business, but activity is noted in commercial paper, which is re- 
ported to be moving quite freely. Current rates are 51% per cent. 
for call money, 5% to 5% per cent. for time loans, and 5% to 6 per 
cent. for choice commercial paper. 





St. Lours.—Bank clearings for the latest week were largely in 
excess of those of the past few weeks, and for the corresponding 
week of last year. The demand for money has ruled strong, and 
discount rates are firm at 5% to 6 per cent. on time loans. 


CHIcAaGo.—Borrowing demand continues active, so that, in spite 
of heavy bank deposits, loan rates are firm. Commercial paper is 
going mostly at 5% per cent., with a little of the highest class 
at 5% per cent., and the outlet principally to country banks. There 
has been a further material reduction of re-discounts at the 
Federal Reserve Bank, particularly of paper secured by govern- 
ment obligations, the week’s decrease being about $12,000,000. In- 
‘vestment demand is good, and shelves are rather light, especially 
as regards short-term notes, and bonds of attractive new issue. 
Of preferred stocks, there is an overabundance. 


CINCINNATI.—The local money market continues steady, rates dur- 
ing the week ruling firm at 6 per cent. for call and time loans, and 
commercial discounts. Business on the local stock market is only 
fair, there being only a moderate demand. The bond market also 
remains quiet. 


MINNEAPOLIS.—Bank deposits and clearings are very heavy, 
trading in securities is fairly active, and demand for money is good. 
The rate for all classes of loans continues at 6 per cent., and choice 
commercial paper is till discounted at 5% to 6 per cent. 


KANSAS CiTy.—The wheat movement has been arrested by em- 
bargoes and car shortage, curtailing the supply of new money from 
this source and causing some requests for extensions. Money con- 
tinues in good demand from agricultural sections, and rates are firm. 





Recovery in Foreign Exchange Rates 





The fereign exchange market improved materially this week. 
although much of the betterment was attributed to the covering 
of speculative contracts, particularly in francs, lire, and marks, 
in which there is said to have been very heavy short selling recently. 
Demand sterling rose from 4.14% to 4.24%, while cables improved 
from 4.15% to 4.25%, both classes of remittance being notably 
strong on Friday. From an early low of 8.95, Paris francs rose to 
8.23 for demand, and from 8.95 to 8.21 for cables. At the same 
time, Belgium francs advanced from 8.82 to 8.37 for demand, and 
from 8.80 to 8.35 for cables. Italian lire rose from 9.96 to 9.84 for 


demand, and from 9.94 to 9.82 for cables, while Spanish pesetas 
averaged around 19.00 for demand, and 19.10 for cables. Marks were 





> 


quoted at 4.75 for demand, and 4.40 for cables at one time. Russian 
currency was quoted at 4.30 to 4.40 for 100 rubles, and at 4.20 to 
4.30 for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bilis) in 
the New York market follow: 








¢. Mon Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.15 4. i5% 4.16% 4.17% 4.20 4.24 
Sterling, cables... 4.15% 4.16% 4.17% 4.18% 4.20% 4.24% 
Paris, checks..... 8.93 §.90 8.62 8.55 8.43 8.23 
Paris, cables..... 8.91 8.88 8.60 8.53 8.41 8.21 
Berlin, checks.... 4.02 4.18 4.42 4.43 4.46 4.43 
Berlin. cables.... 4.05 4.20 4.45 4.45 4.48 4 45 
Antwerp, checks. . 8.88 8.85 8.67 8.62 8.58 8.37 
Antwerp, cables... 8.86 8.83 8.65 8.60 8.56 8.35 
Lire, checks...... 9.94 9.90 9.85 9.85 9.85 9.84 
Lire, cables...... 9.92 9.88 9.83 9.83 9.83 9.82 
Swiss, checks.... 5.58 5.57 5.58 5.50 5.57 e §.55 
Swiss, cables..... 5.56 5.55 5.56 5.57 5.55 5.58 
Guilders, checks 38714 37% 37% 37% 37% 37% 
Guilders, cables. . 375 37% 374 37% 3756 38 
Pesetas, checks 18.90 18.89 18.90 18.95 19.05 19.20 
Pesetas, cables... 158.06 18.94 18.95 19.00 19.15 19.30 
Denmark, checks... 21.80 21.65 21.50 21.65 21.88 21.75 
Denmark, cables.. 21.95 21.80 21.65 21.80 22.00 22.05 
Sweden, checks... 24.45 24.25 24.15 24.35 24.60 24.75 
Sweden, cables.... 24.60 24.40 24.30 24.50 24.75 24.90 
Norway, checks... 25.20 23.00 22.85 22.95 3.25 23.20 
Norway, cables... 23.35 23.15 23.00 23.10 23.40 23.37 








Bank Surplus Contracts Heavily 





Unusually drastic alteration in the local banking position was 
revealed in last Saturday’s statement of the New York Clearing 
House members. Although there was a contraction in net demand 
deposits of $46,323,000, the enormous increase in loans, discounts, 
etc., of $242.984,000 resulted in a falling off in reserves of $103.,- 
783,000, causing an actual deficit of $53,186,140 in the amount 
legally required, whereas the previous week there was a surplus of 
$45,681,280. The report giving the actual condition of the Clearing 
House institutions compares with last year’s exhibit as follows: 


Sept. 19, 1919. Sept. 21, 1918. 














Loans, discounts, etc...........-. $5,328,662,000 $4,589,022,000 
Net demand deposits............ *4,210,667,000 *3,743,642,000 
ff ke ee 259,109,000 153,569,000 
i ee ae & 36,481,000 35,536,000 
Vault cash, Fed. Res. members.... #95,484,000 +99.450,000 
Reserve in Federal Reserve Bank.. 484,637,000 542,333,000 
Res. in Trust banks and trust cos. 10, '402.000 11,149,000 
Res. in State bks. and tr. cos., dep. 11,249,000 7,604,000 

Aggregate reServe......e.eeeee- $506,288,000 $561,086,000 
Reserve required. .....cccccccess 559,474,140 495,550,830 

ES CIRERMET Es Sc PRI MRC $53,186,140 $65,535,170 





* Government deposits of $427,640,000 deducted. Last week such 
deposits were $181,609,000. 7 Not counted as reserve. 





Bank Clearings in Heavy Volume 





Clearings through the banks continue much heavier than ever 
before at this period, the aggregate this week at twenty leading 
cities in the United States amounting to $7,606,378,860. While this 
total shows a falling off from that of the previous week, it repre- 
sents a gain of 33.4 per cent. over the figures of this week last year 
and of 43.5 per cent. over those of the same week in 1917. New 
York City continues to make a very favorable exhibit, increases 
being reported by that center of 46.0 and 40.9 per cent., respectively, 
over the clearings of the corresponding weeks in the two immediately 
preceding years. Nearly all the cities outside the metropolis record 
much the largest totals ever known for this period, the only excep- 
tions being Louisville, where decreases of 29.2 and 16.9 per cent. 
appear, and Minneapolis, where a falling off of 11.7 per cent, from 
last year is noted. These losses, however, are far more than counter- 
balanced by the marked improvement at numerous other points. 

Figures for the week and average daily bank clearings are given 
below for three years: 











Week Week Per Week Per 
Sept. 25, 1919 Septs 26.1918. Cent. ere 27, 1917 Cent. 
Atlanta...... 72 ,194, 455 $59,846,618 +20. 6 2.489, 25 2 + 122.2 
Baltimore... ’ $0623.47 t 021,806 +20.8 42,435,298 +113.6 
STON... 320,937,234 274,755,212 +16.8 226,076,636 + 41.9 
Buffalo....... 86,670,306 24,989,588 + 46.7 18,755,998 + 90.6 
Chicago..... 591,053,922 516,040,374 +14.5 470,764,9 9+ 25.5 
Cincinnati.. 65,242,518 55,064,599 + 18.5 40,930,949 + 59.4 
Cleveland... 123,595,864 /; 89,248,695 +38.5 71,547,77 72.7 
Dallas..... 38,395,489 § 27,462,816 +39.1 20,180,161 + 90.3 
Detroit..... 96,858,615 66,014,912 +46.7 50,390,249 +. 92.2 
Kansas City. 243,750,662 204,208,229 +19.4 153,819,507 + 58.5 
Louisville... 14,976,409" 21,144,060 —29.2 11,252 — 16.9 
Minneapolis.. 54,441,388) 61,638,598 —11.7 39,343,200 + 38.4 
New Orleans. 54,197,538 +17.2 40,520,634 + 56.7 
Omaha...... 55,955,912 54, 842,000 + 2.0 38,418,000 + 45.7 
Philadelphia; 458,618,651 402,018,837 +14.1 321,913,426 + 5 
Pittsburgh. 155,135,782 139,542,001 +11.2 88,546,519 + »2 
St. Louis... 163,887,803 160,261,548 + 2.3 130,254,006 + 25.8 

San Francisco 154,464,164 112,749,292 +37.0 9,268,891 + 5 
Seattle...... 48,125,165 46,434,240 + 3.6 20,045,993 +140. 
Teta. vese SQyherrerheere $2,445,480,958 +16.5 $1,923, tae 754 4+ 48.1 
New York... 4,737,965,048 3,258,351,566 +46.0 3,377,158 "661 + 40.9 





Total all. .5 hy60@;846,860 
Average Daily: 


Sept. to date $1,374,407,000 $1,068,562,000 +28.6 
Au 1, 201, R66, 000 


$931,7 


ach tagegay- 7,412,000 991,053,000 +31.9 935,197,000 +39.8 
DD. sen es'ens 1°239' 392,000 990,336, 000 + 25.2 938,104,000 4 32.1 
BS gti ache od 1,144,095, 000 981,781, 000 +17.0 20,272,000 ~ 24.9 
April......e. 1,057,074,000 911,523,000 +16.0 907,772,000 +16.4 
i cetiadaes 1'037,310,000 893/484'000 +-16.1 830, 092,000 +25. 9 
Mes veaddne's 1,006, 182,000, 865,455,000 +16.3 894,519,000 + 12.5 

Jan.. eeeee 1,120, 902,000! '916, 546, 000 +2 22.3 895, 116, 000 +2 25.2 





5,708,832,524 +53.4 $5 5,300, 866,395 + 43.5 


5,000 +47.5 
937,307,000 +28.2 844°590/000 142.3 
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STEEL STRIKE NEWS CONFLICTING 


Reports of Extent of Walkout Sharply at Variance, 
But Improvement in Conditions Indicated 








As was to be expected, the news about the steel strike 
has been sharply at variance, rendering a true estimate of 
conditions difficult. The walkout came on Monday of this 
week, as scheduled, and the first effects appeared in re- 
ports of a complete disruption, or partial suspension, of 
operations in some districts. Yet the recent claims of 
certain labor interests that the whole industry would be 
paralyzed have not seen their fulfillment, and as the week 
progressed, indications of a steady gain in working forces 
became more common. Whatever may be the exact status 
of the controversy, there is plain evidence that it has not 
caused widespread depression of sentiment, and there 
seems to be reason for the hope that the strike will not be 
protracted. Meanwhile, little new business has been 
effected, producers largely declining to make new commit- 
ments at present, but there has been no apparent yield- 
ing in prices. In pig iron, No. 2 Southern Cincinnati is 
up 52c. per ton, being quoted at $31.35. This price, how- 
ever, is $5.25 below last year’s, and practically all impor- 
tant iron and steel products, in fact, are cheaper now than 
at this time in 1918. 





Outputs in Pittsburgh District Restricted 


PITTSBURGH.—The response to the strike call has been minimized, 
locally, but the situation is not without inconvenience, and produc- 
tion records are likely to suffer. In some instances, miscellaneous 
plants are giving notice of a shutdown at the slightest indication 
of any labor agitation. Several blast furnaces have been banked 
on account of a shortage in common labor, and other departments 
are working single shift. The Duquesne and Braddock works have 
continued closest to capacity. At out-of-town points, operating 
records are not so favorable, with complete or partial shutdowns 
at such points as Wheeling, W. Va., Youngstown, Ohio, Clairton, 
Monessen, and Johnstown, Pa. Finishing capacity is idle in some 
instances, a number of tin plate, and hot and cold sheet mills sus- 
pending or curtailing activity. The shortage of labor at wire mills 
has also affected shipments in this department. At Johnstown, 
Pa., an additional phase is noted in a strike of coal miners. 

Under the present circumstances, there is not much incentive 
in closing new business, comment in some quarters being that a stub- 
born contest is not improbable, and that normal working conditions 
may not resume immediately. From a buying and selling standpoint, 
the trade is feeling its way, and no changes in quotations have 
resulted, the prices of finished products remaining firm. With 
iron furnaces on the active list reduced, the market for spot furnace 
coke is less urgent, and prices are a trifle easier at $4.50 to $4.65, 
at oven. Foundry coke is quoted about $6, at oven. The previous 
dulness in scrap has been accentuated by occurrences this week, but 
dealers are not giving much ground on prices, which continue 
nominally on the basis of about $19, Pittsburgh, for heavy melting 
steel. 








Other Iron and Steel Markets 


PHILADELPHIA.—Owing to existing labor complications, the iron 
and steel market is rather at a standstill. Jobbers and retailers 
report a fair amount of material on hand, but are holding same 
pending the settlement of existing troubles. Plants are working 
at reduced capacity. 


Cu1caco.—Suspension of work in the most important mills of 
the district, either because of the strike or to avoid violence, has 
reduced production to a nominal figure. South Chicago and Gary, 
where the largest plants are located, are storm centers, and have 
felt the effects of the walkout most severely. Joliet and Milwaukee 
are only slightly affected. Settlement of the building trades lock- 
out has released many important contracts for structural material 
which awaited a clearing of the labor situation. Most manufacturers 
that use steel in their work have accumulated supplies which will 
last them for some weeks. Stoppage of shipments of materials for 
much-needed car repairs, however, is likely to accentuate the short- 
age of rolling stock which has been felt with increasing force since 
the season of heavy grain movement began. 


CINCINNATI.—It is too early to state definitely what effect the 
steel strike will have upon the iron and steel market. It is the 
Opinion of local jobbers, however, that, if the struggle is prolonged, 
the machine tool and other local industries using iron and steel 
will suffer greatly, as it is believed that a large number have been 
buying only enough material to take care of immediate requirements, 
and the cutting off of supplies will embarrass them. Local foundries 
and other consumers appear to be following a waiting policy, not 
being inclined to place orders for iron or steel under present 
conditions. 





EASIER TONE IN HIDE MARKET 


Various Influences Tend to Restrict Trading—Some 
Concessions in Prices Reported 








An easier tone has developed in the general hide mar- 
ket, and trading in domestic packer hides this week has 
been mainly absent. While the statistical position of the 
market is apparently firm on the surface, outside influences 
have restricted business materially, and have exerted a 
bearish feeling. Chief among these, of course, is the acute 
labor situation, with the strike in the steel trade, and the 
low rates of foreign exchange are also a restraining factor. 
Reports that large quantities of River Plate frigorifico 
hides are arriving in this market unsold have likewise had 
a disquieting effect. 

In domestic packer hides, prices are quotably unchanged. 
While late last week one sale was made of all-weight Texas 
steers up to 42c., tanners have been indifferent since this 
trading, and prices for all lines are becoming more or less 
nominal. 

Domestic country hides have also ruled slow for quite an 
interval and the feeling generally is easier, with both 
western and eastern tanners holding out of the market. 
Extremes are still in chief inquiry and demand, but latest 
reports from Boston are to the effect that best-quality 
extremes are offered there at 48c., without receiving atten- 
tion from leading buyers, and the largest upper leather tan- 
ning concern has views set at considerably under this basis. 

Foreign hides are generally easier. Some odd lots of common 
varieties of Latin-American dry hides have been sold for export at 
49c. for Antioquias, to fill out incompleted shipments, but large 
domestic tanners have secured a fair quantity of common dry hides 
on the basis of 48c. for Orinocos and mountain Bogotas, and asking 
prices of up to 50c. by leading importers are taken less seriously 
than heretofore. Wet salted River Plate frigorificos are easier, inas- 
much as some sizable lines are being received here unsold, and it is 
reported that about 100,000 Brazils, unplaced, are going into store. 

Calfskins are also easier, with recent sales of New York City 
skins down to $8.50 for 5 to 7-pound weights, $9.75 for 7 to 9 
pounds, and $10.75 for 9 to 12-pound weights.. Kips are likewise 
in an easier position, with offerings of New York City’s down to 
$11.75 for 12 to 17 pounds, and $12.75 for 17 pounds and up. In 
the West, there has not been as radical a change, but big packer 
skins at outside points have sold down to 88c. 

Following are prices of hides in Chicago, cents per pound: 
Packer Packer Country ae ag | No. 1 

oO. 


Week Ending Native Branded Buff Calf 
Steers Cows Hides Steers Skin 

Nov. °9, 1918......... 29 22 21 24 80 
Nov. 80, 1918......... 29 22 21 24 34 
| a‘. ee ee. 22 20 28 84 
Dec. 28, 1918......... 29 22 20 23 84 
eee, Se Seccccecess Un 22 20 23 84 
a Ue Bbc cedcecee. Ie 22 20 23 45 
Mar. 8, 1919......... 27 22 19 21 85 
Aue, ©, Tieccccocecee Ue 23 20% 22% 40 

ay 38, 1919......... 82 29 23 25 50 
aan. FJ, Behe dcceces 40 40 32 32 65 
July 4, 1919....... 45 40 5 8 70 
Aug. 1, 1919..... —_ 53 50 50 50 85 
Aug. 8, 1919...... 53 50 48 85 
Aug. 15, 1919...... eis 52 48 48 85 
BE, Bie Beebo eecceces 52 50 39 80 
Bee, Se, Beate cecvecces 52 50 36 38 75 
Sept Ln be ads se 52 50 86 88 75 
Sept. 12, 1919......... 42 41 88 75 
Sept. 19, 1919......... 48 41 38 42 75 
ees De As co ccccws 48 41 38 40 70 





Restraints on Leather Trading 


The general leather market continues rather quiet, so far as new 
business is concerned, but all tanners are busy making deliveries 
on orders previously booked. The chief restraining influences are 
the threatened labor troubles in shoe factories the first of next 
month, and the low rates of foreign exchange. If these two im- 
portant factors were removed, there is little doubt but that the 
late boom would now be in full swing. 

Sole leather rules somewhat quiet, with the demand from shoe 
manufacturers again falling off, and the findings trade is decidedly 
dull. Jobbers and findings dealers quite generally are over-stocked, 
and have considerable leather, bought at top prices, now coming in. 
There are a good many resale offerings of sole leather that was pre- 
viously purchased for export, as well as of upper stock, and most 
of these lots are offered at lower prices than are asked by tanners. 
One lot of 5,000 oak bends that was originally bought for Denmark 
is being re-offered to New York jobbers at 95c., as against $1.05 
asked a while ago for this lot. The leather is not of a standard 
tannage, running half No. 1 clears and half with one brand, 8%-iron 
up, and about 12 pounds average. Tanners are closely watching credits 
with exporters here, although there is no anxiety regarding the old- 
established export concerns. In the Boston market, there have been 
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more sales of late in hemlock sole, with prices unchanged from last 
week. Union backs are more active, with standard tannages firfh 
at 96c. for cow and 92c. for steer backs. 

Offal rules quiet, but few concessions are made, with prices on 
bellies ranging from 22c. to 27¢c. for hemlock, 28c. to 32c. for 
union, and 36c. to 42c. for oak. 

Belting butts are strong. Demand is especially good for light 
stock, which tanners are disinclined to offer and on which they are 
looking for higher prices, although no advances have been registered 
as yet. Some tanners are intimating, however, that they will not 
sell any more light butts unless an equal proportion of heavyweights 
is taken by buyers. 

Scrap leather is inactive at recent reductions, ranging from 5c. 
to 8c. from former top rates. 

At present, there is more doing in upper leather than in sole. 
Business in the former has been fairly active all of this week, and 
some inquiries are in the market for large lines. One large shoe 
manufacturer is inquiring for a million feet of upper, but it is not 
learned whether this is for kid, calf, kip, or sides, or is divided 
among various varieties. Calfskins are firmer than a while ago, but 
there is a great divergence of prices among different tanners. As 
previously noted, some large tanners who sold down about 15c. 
from July top rates have raised their prices 5c., but it cannot be 
learned that any business has as yet been effected at this increase. 
There has been more business lately in patent sides at moderate 
concessions, but supplies are not plentiful, owing to weather con- 
ditions for some time past having reduced production. The better 
grades of chrome sides are somewhat firmer, in sympathy with 
higher prices asked for calf, but lower grades show little, if any, 
improvement. 





Curtailment of Leather Production 


The appreciable reduction in the export demand for leather dur- 
ing the past two months or so, together with lessened activity in 
domestic business, has prompted many tanners to curtail production, 
so that they may not become over-stocked with supplies several 
months from now in the event of a continuation of the limited 
demand. In some branches of the tanning industry, output has 
already been curtailed by labor troubles, and this has been especially 
the case in the glove leather center of Fulton County, N. Y., the 
stakers in the Gloversville and Johnstown sheepskin mills having 
been on strike since early in the summer and only returning to 
work late last week and early this week. In consequence of these 
conditions, there are large quantities of Mochas, Capes, and other 
raw sheepskins on hand in tanneries that under normal conditions 
would have been finished in time to be converted into gloves for 
the present season, but which now will be held over to a large 
extent until next spring. 

While the depreciation of foreign exchange has reduced demand 
from England, France, Italy, and other European countries to a 
minimum, the hope is entertained that something may be accom- 
plished in the way of arranging credits, so that exchange may be 
restored to a more nearly normal basis. Export business with coun- 
tries other than those in Europe is only fair, and considerably less 
active than formerly. Tanners state that inquiries received from 
Latin America would seem to indicate a very extensive demand, but 
when these develop into actual sales, the volume is quite small by 
comparison. Tanners here have inquiries almost daily for kid, 
calf, and other upper leather, ranging anywhere from 500 to 5,000 
dozens, but usually consider themselves very well satisfied if they 
sell 10 per cent. of the goods on which they are asked to name prices. 








Depleted Stocks of Footwear 





As yet, few shoe salesmen carrying spring samples have left for 
the road, but those who are out touring their respective territories 
are sending in encouraging advices regarding the prospective de- 
mand. Many retailers resist paying the advanced prices asked, as 
they find their customers bitterly complaining of present shoe costs. 
It is generally reported, however, that dealers are buying more 
shoes than ever and they demand style and finish in many instances, 
irrespective of wearing quality. A majority of the city retailers 
state that, notwithstanding widespread agitation against present 
shoe and leather prices, fancy styles are still preferred. It is said 
that many of the leading retail stores are short of assortments, 
and that two out of every three customers are turned away daily on 
account of depleted stocks of many sizes and kinds. There is talk 
of a general strike among the footwear workers of the country 
about October 1. 





Australian Wool at Boston Auction 


In connection with the supply of Australian wool for use in 
American textile mills, the Bureau of Foreign and Domestic Com- 
merce learns through the British embassy that the British Ministry 
of Munitions, after consultation with Australian authorities, find 
it evident that detailed catalogues for the proposed sales on a de- 
scription basis could not possibly reach Boston before the end of 
November, and the wool sold would not arrive before the end of 
January. The Ministry of Munitions, therefore, has arranged to 
ship 40,000 bales of Australian and 10,000 bales of New Zealand 
wools to Boston in October, and expresses the hope that the auctions 
by display may take place in Boston early in December. 





STEADY TRADE IN DRY GOODS 


More Activity in Gray Cotton Goods Markets, 
With Prices Rising—Production Irregular 


More steadiness is reported in wholesale and retail dry 
goods operations, the movement of merchandise continuing 
as active as limited supplies and facilities will permit. The 
effects of strikes are felt more in the inability to produce 
than in the decrease of purchasing power, in so far as the 
latter is manifested in the sales records of large establish- 
ments. Jobbers report trade steady, and even very active 
in some instances. Strikes in the steel districts, if pro- 
longed, are expected to have a far-reaching effect in the in- 
dustrial sections, but the distribution is generally excel- 
lent in farming communities. 

Foreign trade is characterized by a steady gain in imports. Sup- 
plies from abroad are beginning to come forward more freely, some 
recent shipments received showing a wider range of merchandise 
than has been noted in a long time. Exporting is affected largely 
by the uncertainty of financing, due to the depreciation of exchange, 
and questions concerning the final disposition of the peace treaty 
as it may affect political and commercial conditions. 

Dry goods production is irregular and costly, largely owing to 
high prices of raw materials and labor unrest, and there is a con- 
stant tendency to discourage much desirable forward business until 
orders in hand have received more attention. While there appears 
to be a gain in the woo! division, there is much irregularity in the 
output of cottons and silks, and the reports from abroad do not give 
much hope of any large outturn of linen goods in the near future. 











Prices of Cotton Staples Higher 





There has been a steady rise in prices of gray cotton goods, print 
cloths, sheetings, and fine fabrics. Agents for mills making branded 
staples no longer look forward to the drastic reductions in prices 
that were foreshadowed in the lower prices of unfinished goods a 
mouth or more ago. Colored cottons are now well under order to the 
end of the year, and several mills have withdrawn cheviots, cham- 
brays, denims, and other heavy colored materials from sale for the 
balance of this year. The demand for prints and percales is good, 
although prices have not yet been revised for the jobbing trade. 
Shirt manufacturers continue to buy liberally. Cotton mills- are 
securing a limited output, it being impossible in a number of 
instances to turn out more than 75 per cent. of capacity production. 

In woolen goods, it is noted that cheap overcoatings have accumu- 
lated in first hands, owing to the slow development ‘of fall and 
winter trade at the counters. There is still a good demand for all 
suitings, especially the higher grades, and mills are very busy. In 
the dress goods division, the chief obstacle to further bookings by 
mills arises from inability to deliver as fast as buyers have sought 
goods, and the troubles garment makers are having in securing a 
full output. Prices rule very steady. 

In the silk division, an underproduction at the source of spinning 
has further disorganized selling, and merchants hesitate to offer 
goods freely for spring. There is a good call for anything of a 
desirable character. The strike in dyeing establishments appears 
to be petering out. Raw silk has advanced, but the buying is 
moderate. 

Improvement is noted in the underwear trade, and it will be 
stimulated by the advent of cool weather. The hosiery trade con- 
tinues very good, especially in all silk and artificial silk lines. 

Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


a 
e yy - 3 = 
bo f iH rE: ¢ F ws 
‘so = a © 4 —-c ~ 
oa ~ DQ rh) Q a 
ye @2 of 5 «§ 7. «ff 
8 Pa) £2 a~ Le} Bs © ot 
a7) 4°) oa 4 ca o® & = 
..r sf E .  s 
Week Ending: @ |. o 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 16% 
Nov. 22, 1918..20 75 28 17 19% 21% 19% 14% 
Dec. 6, 1918..20 75 28 16% 139% 21 19% 13% 
Dec, 13, 1918..19% 75 28 16 19% 21 19% 12 
Dec. 20, 1918..19 75 28 16% 19% 21 19% 11% 
Jan. 3, 1919..19 75 28 15% 19% 21 19% 12% 
Jan, 31. 1919..18 65 21% 14% 19% 19 17% 10 
Feb. 7, 1919..18 65 21% 13% 19% 19 17% 9 
Feb. 28, 1919..17 &5 21% 12% 12% 17% 17% 8 
Mar. 14, 1919..17 60 21% 12 12% 17 17% 9% 
Mar. 28, 1919..16% 60 19% 12 12% 17 17% 9% 
Apr. 11, 1919..16% 60 20 12% 12% 17 15 10% 
May 2, 1919..17% 60 20 13% 12% 17% 15 12 
May 30, 1919..19% 65 22% 16% 15 19% 17% 15% 
June 6, 1919..22% 65 27% 17 15 23 17% 15 
June 27, 1919..23 80 27% 17% 16% 24 21 16 
July 4, 1919..23% 80 30 18 16% 24 21 17 
July 25, 1919. .26 90 32% 20% 18% 26 21 18 
ug. 1, 19..26 90 32% 20% 19 27 21 18 
Aug. 29, 1919..26% 90 32% 19% 19 27 21 16% 
S« 5, 1919.25 90 32% 19% 19 27 21 15 
Sept. 12, 1919.24 90 321 19% 19 26 22% 14 
Sept. 19, 1919.24 90 32% 19% 19 26 221 15 
Sept. 26, 1919.25 90 32% 19144 19 26 22 16% 
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Dry Goods Notes 


Fall River reported sales of 160,000 pieces of print cloths last 
week at advancing prices. The New York market has been very 
active on print cloths. 





The demand for wool goods for export is very satisfactory, and 
sales are being made freely for long-continued shipment. 

About 2,000 cases of dry goods were received from abroad on the 
steamer Cretic last week, and more than 1,000 cases came in soon 
afterward on the Orduna. 


German toys are beginning to come into the markets again, and 
are much sought after by some of the dry goods notion department 
buyers. 


Cotton duck markets have continued very quiet, except in the 
hose and belting division. After a sharp decline in cotton yarn 
prices, the markets became steadier. 

Strikes continue in the Pennsylvania silk throwing districts, but 
are lessening in the Paterson dyeing establishments. A new out- 
break occurred in the wool goods mills in Connecticut. 





Men’s Clothing Trades Generally Prosperous 





Generally favorable conditions, so far as demand is concerned, 
prevail in the clothing trades in practically all parts of the 
country, according to advices recently received by Dun’s Review. 
It is reported that distribution of summer clothing was far in 
excess of the expectations held early in 1919, and buying of fall 
and winter goods is already well above the average at this time 
in previous years. 

The high prices which tailors and manufacturers of ready-to- 
wear clothing are at present charging for their goods have little 
apparent effect on demand, and a noticeable feature is the preference 
that is being shown for the more expensive merchandise. High- 
quality staples are in chief request, although there is also con- 
siderable interest in fancies, especially those of modest design, but 
in every quarter complaint is heard that slow deliveries from the 
mills are having a restricting influence on business. Some producers 
state, however, that they are little behind on their shipments, and 
claim that the shortage of fabrics is largely due to the fact that 
many clothing manufacturers and jobbers did not expect demand 
for fall and winter clothing to reach its present dimensions and 
that they consequently prepared for the coming heavyweight season 
with a good deal of conservatism. Hence, they were meagerly 
supplied to meet the unexpected expansion in business. 

Merchant tailors report that fall trade seldom, if ever, opened 
with a more favorable outlook, demand for all grades of clothing 
being greatly stimulated by the many soldiers who have been 
demobilized, and. have been compelled to secure new outfits. Yet, 
as is the case with the ready-to-wear trades, the merchant having 
an adequate supply of desirable fabrics is the exception. In fact, 
many of those ‘who purchase their goods in single suit pieces from 
jobbers are frequently unable to obtain the material selected, the 
supply- in the dealer’s hands having been exhausted before his 
order was received. This condition compels the acceptance of 
substitutes, and noticeably restricts the number of available 
selections. 

While there is an unusual scarcity of woolen and worsted suitings, 
decidedly the most pronounced shortage exists in overcoatings, and 
this situation promises to grow more serious with the progress of 
the season. Already, a number of dealers are unable to fill all 
orders for the most popular fabrics, and where buyers are not 


‘willing to accept substitutes, they can secure only a portion of their 


requirements. This leads to a good deal of shopping around, not 
with the idea 6f obtaining the goods on more favorable terms, but 
simply to;secure the merchandise wanted at any price they are 
compelled to pay. 

The most unsatisfactory feature is the labor situation. At but 
few points is the supply of help at alt adequate, and, with con- 
stantly recurring strikes, there is no assurance that the crest of 
rising wages har been reached. This uncertainty renders merchants 
and manufacturers unwilling to operate very far into the future, 
although sentiment, as a whole, is optimistic. 





Heavy New Zealand Wool Shipments 


The shipments of wool from the several ports of New Zealand 
for the twelvemonth ended June 30 last compare as follows with 
those of the preceding three years, according to the New Zealand 
Trade Review and Price Current: 





Bales 








' ataiaet Py 
District 1919 1918 1917 

ED te Re ee ge e's 66,976 24,211 37.874 
ITS Cite Go ee ae os 70.99 / 29,853 26,085 
ERY aE eS SR eee 79,989 67,553 58,094 
IR CS.) hee ek eetc ne’ 6.870 5,13 3,366 
Wrenn? 5 AE: occ wc eeuce 28,995 24,304 10.210 
GES 8 FRR re 154,717 61,064 103.992 
Wairau-Nelson, ete.......... 17,381 6.862 4.586 
UN ns Ne 103,538 67.648 73,204 
RE ee 29,144 16.256 25.592 
PSE Fi Set eR ae A 8,722 12,586 4.380 
re ae 42,252 26,311 32,557 
8 COE Oe ta een os 38,089 16,040 31,060 
Bs Pas kos 6. wle waa 647,670 357,818 411,000 


The last three years above are taken from returns compiled by 
Dalgety & Co. 


STRENGTH OF COTTON PRICES HOLDS 





Unfavorable Weather Advices and Better Spot 
Demand Cause a Further Sharp Advance 





Heavy rains over a wide expanse of territory, which it 
was stated would cause a further delay in picking and 
moving the already unusually late crop, resulted in a 
sharp advance in cotton prices early this week. Opening 
quotations were 8 to 32 points above last Saturday’s 
closing, and the rise continued with only moderate checks 
until the December option touched 31.87 on Tuesday, or 
243 points above the low level of Thursday of the preceding 
week. Following this rapid upturn, heavy profit-taking 
brought some reaction, but there was another sharp ad- 
vance on Friday and the day ended with a net gain of 


350 to 380 points over the final prices a week previous. 

Of no small influence in the improvement were a noticeable in- 
crease in the demand and much higher prices for spot cotton, larger 
engagements for export, firmer conditions in foreign exchange, the 
rally in the securities markets, and reports that business in cotton 
goods was better. The most potent factor, however, was the 
greater importance that is being attached to the lateness of the 
crop, and the contention that, unless the weather is more than 
usually favorable and that no serious early frosts occur, the esti- 
mated yield is likely to be substantially curtailed. This situation 
has resulted in the development of a very bullish feeling in the 
South, and cotton there is being held with increasing firmness, while 
the knowledge that supplies of desirable quality are none too large 
in any quarter is reflected in a keener demand from consumers than 
has been witnessed for a considerable period. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon Tues. Wed Thurs. Fri. 


OCctobeP. wccccccce 29.82 31.00 31.48 31.25 31.30 32.50 
December.......- 30.10 31.38 31.75 : 31.58 31.58 32.90 
SOREEET . cccccccece 30.12 31.45 31.88 31.68 31.66 82.52 
Bs 6 00 6 06600 30.27 31.50 31.95 31.85 31.87 33.17 
BE dccccéoecece e eées 31.60 32.07 31.92 31.85 33.23 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 30.30 31.60 32.00 31.75 31.80 32.85 
Baltimore, cents......- 30.25 30.25 31.50 31.50 31.50 32.00 
New Orleans, cents..... 34.25 31.00 31.38 381.38 31.38 31.58 
Savannah, cents...... . 29.38 30.25 31.00. 30.50 31.00 31.00 
Galveston, cents...... ° 31.50 32.75 33.50 33.50 pees Ree 
Memphis, cents...... ae 30.50 31.00 31.00 31.00 31.00 31.00 
Norfolk, cents....secee-. 29.00 30.00 Te oe wee se ee 
Augusta, cents....... . 29.25 30.38 30.75 31.00 31.00 31.44 
Houston, cents....... 31.00 32.50 32.75 32.75 32.75 32.75 


Little Rock, cents..... 30.00 30.75 .... 31.25 31.25 31.25 
St. Louis, cents........ 30.00 30.00 31.00 31.00 31.00 31.00 

From the opening of the crop year on August 1 to Sept. 19, ac- 
cording to statistics compiled by The Financial Chronicle, 762,642 
bales of cotton came into sight, against 1,254,159 bales last year. 
Takings by northern spinners for the crop year to Sept. 19 were 
220,949 bales, compared with 161,560 bales last year. Last week’s 
exports to Great Britain and the Continent were 24,264 bales, 
against 120,551 bales a year ago. 





Large Cotton Mill Dividend Disbursements 





During the third quarter of the fiscal year, New Bedford cotton 
mill corporations distributed over $2,000,000 in dividends, an 
average of 4.77 per cent. on the capital stock for the three months. 
A similar large distribution was recently reported in Fall River 
corporations, where the average dividend ran over 3% per cent. 
for the quarter. Southern cotton mills are steadily paying regular 
and extra dividends. These payments are the outcome of the 
rapid rise in prices of cloths during the past six months, and the 
wider profit margins than obtain in normal times. The war gave 
many corporations an opportunity to reduce or wipe out their 
indebtedness. The larger returns in this department of industry 
have led to several successful attempts to secure the controlling 
interest of different corporations, the older stockholders selling 
out at handsome profits and newer factors coming in on the higher 
level. A very similar development is noted in England. 

As a corollary of this condition, there has appeared a very 
strong demand upon textile machinery concerns for new equip- 
ment and for equipment to take the place of worn-out machinery 
in the older mills. It was stated last week that machinery con- 
cerns in this country now have orders in hand for more than 
2,000,000 spindles of new equipment, and it is stated that if the 
machine builders could give any satisfactory deliveries, firm orders 
for double this amount would be forthcoming from home and 
foreign investors. 





Kissel, Kinnicutt & Co., William R. Compton Company, White, 
Weld & Co. and Stacy & Braun are offering a new issue of $850,000 
city of Toledo 5 per cent. water works bonds due serially from 
August 1, 1937, to August 1, 1944, all maturities optional on August 
1, 1924, and are offered at a price to yield 4.625 per cent. to the 
optional date and 5 per cent. thereafter. 
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STOCK MARKET HOLDS STRONG 


Steel Trade Strike and Poor Bank Statement Fail 
to Affect Prices Adversely 


The stock market maintained a strong undertone this week. 
So far as the general movement of prices was concerned, the 
beginning of the steel strike did not exert any unfavorable 
influence, and the poor bank statement of the preceding 
week, although it. resulted in a sharp advance in money 
rates, also failed to affect sentiment adversely. The news 
with regard to the steel strike was of a conflicting nature, 
but holders of securities, judging by the market action, were 
apparently confident of a favorable outcome. At the be- 
ginning of the week, there was a general advance in prices 
that was attributed mainly to speculative short covering. 
Interest naturally centered in the steel issues, and, while 
some of the specialties surpassed them in strength, they 
were really the market leaders. There were occasional 
periods of irregularity, but these were the logical sequence 
of the forward movement of prices, which encouraged 


profit-taking by purchasers at the earlier lower levels. 

Several of the specialties were notable for the breadth of their 
fluctuations. American Tobacco was particularly conspicuous in 
this respect, while Cuban American Sugar also stood out promi- 
nently, and interest continued to center in Mexican Petroleum 
among the oil stocks and in Baldwin Locomotive in the equip- 
ment class. <A significant development of the week was the re- 
sumption of activity in many of the low-priced railroad issues, and 
the latter, as a whole, displayed an improved tone. The bulk of 
the business transacted was of a professional nature, but there 
was evidence in the broadening tendency of the market as the 
week progressed of an increase of outside interest. The dealings 
in the early trading were -well below the million-share mark, but 
later on they increased to an amount considerably beyond that 
figure. 

The bond market was irregular, with the local traction issues 
and other utilities particularly heavy. The death of President Shonts 
of the Interborough Rapid Transit Company affected the securities of 
that company adversely, and its five per cent. bonds fell to a new 
low level for the year. The Liberty issues continued in strong re- 
quest with a betterment in prices of the various paper. The 314s sold 
at a new high level for the year. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 








Last Year Sat. Mon. Tues. Wed. zoe. Fri. 
Kailway....... 66.65 64.80 65.05 64.77 64.80 64.5 64.76 
Industrial. . 87.038 98.19 98.98 99.35 99.42 100. 30 100.69 
Gas & Traction 75.69 65.27 65.37 64.12 64.20 63.97 63.380 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 








Week Ending —— StocksShares-————, Con eee ee 
Sept. 26, 1919 “This Week. Last Year. This Week. Last Yea 
Satu turday coves 551,700 135,900 $8,586,000 $4,531, 600 
Monday cece 722,800 225,900 11,802,000 8, 649,000 
Tuesday....... 966,500 292,600 13,297,000 9,202,000 
Wednesda 1,045,600 292,300 16,443,000 9,771,000 
Thureday...... 13,900; 253,400 12,970,000 8,201,000 
DUE cs cocace 959,400 502,100 10,710.000 10, 418, 000 
Total....... 5,039,900 1,702,200 $73,808,000 $50,772,000 








Financial Jottings 





It was announced last Monday that the American Safety Razor 
issue was heavily oversubscribed. Subscriptions amounted to well 
above $30,000,000, with allotments only $7,200.000. 


The Metropolitan Trust Company has been appointed registrar of 
Henderson Tire and Rubber Corporation 10,000 shares of pre- 
ferred stock of $100 par value and of 100,000 shares of common 
stock voting trust certificates of no par value. 


Clark, Dodge & Co. and Harris, Forbes & Co. announce that they 
have sold at the offering price of 100 and interest the $1,000,000 
Atlanta Terminal Company series A first mortgage 6 per cent. bonds, 
which they recently bought. 


The Norfolk Southern Railroad Company, according to its annual 
report, earned a net corporate income after charges of $48,427, 
based on the Federal compensation of $1,166,990, which is equal 
to 30 cents a share on the $16,000,000 capital stock. In 1917 
the net corporate income was $339,684, or $2.12 a share. 


The Guaranty Trust Company, registrar of the Anglo-French five- 
year 5 per cent. external loan bonds, announces that hereafter the 
books will close for the payment of registered interest two weeks 
prior to interest dates, April 15 and October 15. The books will 
close for the payment of the interest due Cctober 15, 1919, at 3 
o’clock P. M. on October 1, and will reopen on October 16 at 10 A. M. 


An issue of $2,000,000 Michigan Stamping Company 7 per cent. 
cumulative preferred stock participating up to 9 per cent., is being 
offered by Bonbright & Co. Michigan Stamping Company is one of 
the largest manufacturers of various lines of metal stampings for 
the automobile trade, serving practically all principal makes. 





Quotations of Stocks and Bonds 





STOCKS 


| 
' 
; 





Alaska Gold Mines..... 
Allis-Chalmers Mfg 
American Ag’l Chemical. 
American Beet Sugar.. 
American Can......... 
GO BPGE. ccccegvceases 
American Car & Foundry 
American Cotton Oil... 
American Hide & Leather 
Go pref ...cecsce. 
American Ice ‘Securities 
American a 
Go pref ..cccsccccecs 
American 
Go pref .cccccccccece 


e 

American Malt & Grain. | 
do pref . 

American Smelting & Ref 
do pre ° 

American Snuff.. 

Am. Steel Foundry new 

American Sugar Ref.... | 


do pref 
American Tel & Tel. 
American Tobacco. 
American beapanigns beeoeoe! 


do pref . 
Am. Writ inj Paper, pret 
American Zinc, L & 8. 

oh os Sp ee ° 
Anaconda Coppe ‘new. .| 
Atch, mg & Tonks oe 
do p | 
Atlantic Coast Line. eco! 
Baldwin pecoeynont eee 7" 


do pref . 
_ or! & Ohio. SOneee 


ref . ° 
Bethlehem "Steel "(B). cece 
Brooklyn Rapid Transit. 
Brooklyn Union Gas.. 
California Petroleum... 





oO pre 
Canadian Pacific....... 
Central Leather........ 

do pref *“eeseeoeenreneteeneee 
Chesapeake & QOhio.. vee! 














do pref 
C gece 
hicago, a. Il. & Pacific, 


}; me Beg cin, Chi & ‘st L| 
Colorado Fuel & Iron... 
Consolidated Gas....... 
Continental Can... 
Corn Products Refi 
do pre eeeeseeeeeeseee 
Crucible Steel 








foley 
4 
8 





Deere 

Delaware & Hudson.... 

Delaware, Lack & Westr 

Denver & Rio Grande pref 

—-s Securities.... 
uluth S 8 & 


B Ne “ paca 
do ist pref..... 
Federal hype & Smelt. 
Geneeul Blectric. ; 2 u 4 aa 
ee * _— bes 


do ; 
Goodrich ‘B F) Co....-. 





eeeesee Mtesated 


do pref 

Homestake sean - eeaae 
Illinois Central. 
Inspiration Cons Copper 
ary Cons.... 


ref 
Inter Agricul tural pref.. 
Inter Harvester of N. J. 
do pref e*eeeeeneeeeee 
Inter Harvester —- 0 
Inter Mer Marine...... 
oO pre e*eeeeeeeee8e#es 
International Pa 
Kansas City Sou 


insas Ci ern.. 
Kelly-Springfeld ‘1 Tire... ; 
Lackawanna - 





Laclede - Reeppeeees 
Lehigh Valley.......... 
— a Myers Co. 
Loose-Wiles Biscuit..... 
do pref . eseeeeeevee 
Lorillard (P) “Co -eevnee 


Louisville & Nashville. : 
a Companies..... 





Gre vic asecies — 
wanbatten Elevated. . val 
Maxwell Motors......... 


May Department Stores. 
Mexican Petroleum Co... 
Go pet ccccccs 


Minn & St. Louis, | new. 


M, St. P&é SS M..... 
Ge BROS occccces 

Missouri, Kansas & Tex. 
do p ref rary & tone 





























Week * | Year 1919 ¢ 
High | Lov Low | High f Low 
2% | 25% | 4% Jan 15| 2% July 12 
46 | 43%); 50 July 7| 30 Jan 21 
99 | 97% | eye May 1: 8&7 Sept 2 
92% 8594, 98% July 10. 62 an 
60 58 55 =| 63 July 7; 42 Feb 11 
10442 | 103) (107% June16, 98% Jan 6 
132% | 129% | 1385 Sept 4, 84% Feb 11 
07% | 99% | 67% July 18!| 39 Jan 2 
35 38 31% 3% July 31; 13 Jan 4 
126% | 121% | 136% July14; 71% Jan 2 
c0% | 44 76%, June 6) 37% Aug 22 
8s | 8 83 Sept 20| 44% Mar 1 
96% | 96 98 Apr 15 85 Mar 1 
105% | 103 | 410 Sept 17! 58 Jan 24 
106 | 105% | 109% July 2 100 Jaa 14 
55 53 63 Aug 15 53% #£July 24 
sessee | eeesee | 66144 June 28 36 July 9 
15% 6914 | 89% July 16 62% Feb 6 
105 101% | 1095 July 17 102% Aug 19 
140 129 S| 140 Sept 18 105 Jan 11 
39_ 37% 47 uly 33% May 10 
137% | 128% | 142 July 7°111% Jan 21 
NOD Ese +++ | 119 May 24,'113% Jan 6 
99% | 91% 1085 Mar 10, 96% Aug 14 
303 | 269% | 2786 Sept 20 19156 Feb 6 
117, | «112. 37 July 16 45% Jan 17 
105% 105% 110% June 5| 943% Feb 
55% | 56 68% Aug 8 27% Jan 
23% 20%) 29 July 14 11 Jan 31 
58% | 57 66% Aug 1 0 Jan 21 
68%, 65 77% July16 56% Feb 6 
90 | 88 04 May 27| 88 Aug 8 
x1 | 380%) 89 Jan 4) 80% Sept 3 
91%; %124 | 107 May 29 0% Sept 6 
138% | 1257 /139% Sept 15| 64% Jan 29 
105 104% |111% June 10/ 102 Jan 29 
4038 3574 | 55% May 27, 39% ug 18 
50. 49% 59 May 27)| 49% Sept 15 
98% 94% 110% Aug 1) 55% Jan 21 
24% 20% | 33% July 25| 18% Jan 27 
75 (3 92% June 3) 73 Sept 16 
52% 47% 54% Sept15) 20% Jan 
SO 138% | 86 Sept 16) 64% Jan 
151% | 145% |170% July 10) 149% Sept 17 
* 9542 116% July 24! 56 Feb 8 
109% | 109% 114 July 16 | 104 Jan 7 
57% 55% | 68% May 17) 52 Aug 21 
11% 10 | 12 July 17| 7 Jan 21 
27%4 25 | 3804 May 19; 22 Aug 21 
43 40% | 52 July 17) 34 Feb 15 
64 62% | 76 July 17| 60% ug 21 
90% 89 | 105 May 26. 90 Sept 20 
27 % 24% | 32 July 17, 22% Jan 21 
42% 40% | 50 July 16 32 Feb 
42 42 | 54% June 6| 32 Feb 17 
44 42% )\ 56 July 14; 34% Feb 10 
925% vl =| 106% July15| s7% Jan 27 
935 90 | 103% June 7/| 65% Feb 10 
90% 8448 | 95% July 26) 46 Jan 21 
106% | 106% | 109% July 25 | 102 Jan 23 
197 176 194% Sept 3| 52% Feb 
102 102 105 July 3) 91 Jan 2 
101% | 100 | 103 Aug 1) 93% Feb 2 
104% | 105% | 116 May 29 1 Jan 2 
2 82 | 217 May 7/172% Mar 18 
18 16 24 July 14 6% Feb 7 
peeeee | seco -| 663, Mar 14| 49 Jan 
4 4 6% July18/ 2% Apr 11 
15% 15% | 20% May 19| 15 Jan 21 
25% 24% | 33 July 16) 923 Aug 22 
cecee | sseee | 23 July 15 9 Feb 20 
31 30% | 48% July14/ 31 Aug 2 
66 161 173% July 10/144% Feb é 
239% | 230 249 Sept 118 Jan 2 
9014 90% | 95 June 3; 82 Jan 6 
80 36 77 89% July 9) 565% Jan 2 
104 103% | 109 Apr 16! 102 Aug 7 
86 84% | 100 ay 27/| 84 Aug 8 
42% 40% | 52 July 10; 381 Jan 2 
61 58 ot be os 49 Feb 8 
eoccee | cocces ay 944% May 22 
14% 74% 100% May 3| 72” Ang 15 
Neanee h eebees 104 May 16 90 Aug 21 
591% 57% | 68% July 16)| 42 Feb 6 
6 5%/| 9 June 2 3 Mar 28 
20 16 | 81 June 12! 11 Mar 29 
82 Si | 1% July 14| 48” Jan 
sesee | eeeeee | 149% July 7/110% Jan 21 
“i331 "159° . | 120 June 11 114% Aug 22 
58% | 56 | 67% July 10| ‘51% ° ‘Jan 3i 
118% | 116% | 128% May 28) 92 Feb 10 
59% 53%; 71 July 17! 30 Jan 
18% 17% | 25 May 19; 16 Aug 15 
eveccse | cossce | 57 May 20; 49 Jan 21 
140% | 130 | 142% Sept 5) 68 Jan 21 
83 80144 | 93% July14| 62% Jan 21 
51 ol | 83 Jan 21 | 60 July 
48 47% | 60% June 2; 47% Aug 21 
249 239% | 250% Aug 8 | 901 Apr 15 
112% | 112% /114 June 21 | 107 Jan 27 
69 % 67% | 81 July 14; 40% Feb 20 
enéege's | en 6062 106%, Junel19, 94 Jan 10 
243 225 245 July 24 147% Apr 15 
AT PS ESERIES 115 July 29 | 107 Jan 28 
108 107 | 122% May 17/104% Aug 19 
77 77 19% May 27, 64 Aug 
64% 64 | 66 Jan 20) 63 June 6 
73% 73% | 88 Jan 25| 70 Mar 28 
46% 444%,| 61 July 29; 26% Jan 22 
75% 73% | 84% July 28, 50% Jan 22 
3 36 so72 June 6; 194% Jan 
1,00 1097 June 28 60 Jan 
221% 203% | 222 Sept 16! 162% Jan 23 
vatee lh “wasny 112 Aug 8) 105 Feb 
26% | 25% | 32% July17| 21% Feb 7 
51 47% | 62% July 14) 0% Feb 
17% 16 era July 17 9 Jan 21 
bidvee tdvas oot 7% July 12! 84% Sept 19 
weesee | weaves | 109% May 16/100. Ang 21 
138% 12 16 July 22 4 Feb 10 
17% 16 25 July 18 8 Jan 
284% | 27 38%, July 9{| 22 Jan 21 
67 | 62% | 84 June 10| 6156 Ang 29 
115 115 138% #£=jJune 12 105 Jan 2 
7 ~6| = 74% | 89 July 9| 45% Feb 
83% | 81%) 87 July14| 64 Jan 11 
109 | 108% | 112 July 18 | 102 Sep: 8 
17% | 16% | 21% Mar 18 
i i 





July 18 | 15% 
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T Week * Year 1 
STOCKS CONTINUED —— aigk 919 ¢ BONDS CONTINUED | 
New York Air Brake... 
New York Central...... Tie | eed Erie consol prior 4s.. 
N Y, NH ®& Hartford.. 30% | July 17 do general i) aes 
N Y, Ontario & Western. 19° | une 9/ do conv 4s A........| 
Norfolk & Western..... 98% | 1 May 19 | d B.. 
do pref ....cccoe eens Beh July 8 
North American........ 59% July 28 | 
Northern Pacific...... ‘ Si% May 27 
Pacific Mail.. eeerveee 37% July 11 } 
Pacific Tel & Tel...... 35 Aug 15 
Pennsylvania Railroad. . 42% July 16 
People’s Gas, Chivago.. 2 ay 26 
Peoria & Easter PD. ccc 15% July 17 
P, C, Cc & St Louis. COTE chesas |b Oka Oe Sept 13 
Pittsburgh Se 62 July 29 
Pittsburgh Steel pref... pe aes May 14 
sssed Steel Car...... 90% Sept 17 
Publie” _ REM Cor ‘.. = — 2 
c e p’ . 7é 
Pullman Co........ cat =, ot Kansas City Term Ist 4s 
Railway Steel Spring. . er 95 Sept 17 Lackawanna Stl 5s, 1950 
Ray Con Copper. . ioe 22% July 17 Laclede Gas ist 5s..... 
or ES Pe ae ea a Sane 6 Lake Erie & West ist 5s 
Setneee: oe Feb 4 Lae b> ys bs 1928 
Re bli leon & Steel. "One O deb 48, 1951...... 
ee ee 103 Mh oan Lignett & Myers 7s..... 
St Louis & San Francisco 17% July 16 _ do 58...... seeees 
Seaboard Air Line...... ui, | July 24 Long Isiand ref 4a. 
hale a nindine So 7o | — Lonisvy & Nash Unified 4s 
Sears-Roebuck ....... "198% lo quay 4 anh’tt’n ee >. tax ex’t 
Sinclair Oil & Ref’ 57 3% | = idvale Steel 5s...... 
Sloss-Shef Steel & Iron Co | @1i2 Tule 7 | Minn & St L ‘et & ref 4s 
Southern Pavific........ | 98% | 7 9 | ~~ Kan & Tex Ist 4s. 
— Railway....... | 941g | + mang 19 | De Gis cobeecenas 
SEE eh anes cess 0% | e0ig | May 27) Mo “Pacific ref ‘5s, 1923. 
Standard ma 4g ° iB. | y fe T do 5s, 19865.......46. 
Studebaker Co........ ‘ 1091, | ; allt g do xeneral 48. ...000- 
Superior Steel......... 40. | Tune 8 | Montana Power 5s A... 
BORES OO... oc ccccccces 59 «Ol 8 Ma | N Y Air Brake conv 6s. 
Texas Pavific...... . 47% | July 5 | New York Cen ref Ss. 
Tobacco Products.......) 98 i, June 30 | do deb = s, 1934..... 
Twin City Ra ia Transit 45 June 8 | do deb 6s, fp........ 
Union Bag & aper Co../| S7% July 11 | N » Cc & Rt 4 Tat 4s. . 
“ah Petemecceccces ee 120% ar 27 NY G, E LH & P 4s.. 
do pref .....-.seeeee, BY 12 M 7 do collateral tr 5s.. 
United Cigar Stores..... 200 ~ y ~~ FRB & H conv deb6 
United Drug........... 7 Tale 29 | New York Rys ref ds. oe 
do Ist pref...... ne aa yong - do adj ine 5s..... ‘ ; 
U S Cast I, - 27 1% Aug 7 1 N Y Telephone 4s... ” 
US ere Alcohol eoeteces 131 _ May 27 2 N Y, West & Roston 4%s 
GP UGS cen keoscvecdas May 23 Norfolk & West'rn con 4s 
Us Realty & pyananeel t 43 a | pel “8 do divis’nal first lien 4s 
U S$ Rubber. soeee| 117 110% June 30 do conv 44s. 
do ist pref...... 020.) | 15%] 114%; ¢ July 10 Northern Pacific prior 4s 
U S MeeGbecccoces eeeee . 04% 100% 15 July 7 do genera 8a. 
do , I eeereeevreeeeees 14 115% 17 July 17 Oregon Ry & Nav 4s 
Va-Car Chemical: coccee] 860 78°" | go July 14. do ref 48.......2+00. 
do — eeeee eeeeeer 115 115 15 June 28 | 110 Pacific tie | Tel waren 
Vabas coveceoecoe 10 56 10 13 uly 93 eS 4a, ; or eee 
Vestern Maryland. eeees 13% 11% 14 July 29 0 gen 168.. eee 
W U Telegraph..... cee a4, go 92 fay 26 | People’s Gas 5s........ 
yestinghuuse EB & M. 54% 52 59 June 9 | Pub Service of N J 5s. 
Wheeling & Lake Erie... 18V, 14% | 17 Sept Reading gen 4s........ 
do Ist pref eeeee ereee OR 8) 25% 27 Se t 16 Rep Tron & Steel 5a, 1940 
White Motor........ -o+| 61% | RSIR| 7 Tuly 9 | Rio Grande West 1st 4s. 
waves Overland.....--./ 391, | 3142) 44 Tae S| i Tate & & Iron M 5s.. 
ee eeeeneeeeeee e | 0 *eeeeeeenee 
Wilson & Go..222222221] 83 ta: BE RY do River & Guif 4s. 
fisconsin Cen eeccce 20 May 16 St L&éS F adj ids cee 
Woolworth, F. W..... 125 July 25 St L& SF ine 6s8...... 
Worthington Pump..... > Sept 16 St L a on 1sts. 
aad ' . do sic oten we 
: . Seab’d 1 Atr Lg 4s stnd. 
BONDS = —— 5s. 
. Alaska G’ld Mc’nv 7 oe Pt teesed | stheans Jan 19 | Sinclair oil “k Ref’g 7s. 
American Ag’l Chem 5s. ¥7 Feb 21) Sonthern Pacific ref 4s. 
do deb 5s pasead | cuwene May 2 do collateral 4s...... 
American Hide & Lea 6s| ......| 2.2.2: Jan 16 do conv 48.......... 
American Smelters 5s. 841% Jan 6 do conv 5s.......... 
Amer Tel & Tel conv 4s 87 May 27 Sonthern Railway 5s. 
do collateral 4s...... 80 June 11 do deb gen 48........ 
do collateral 5s.. 85% Jan 11 Texas Co cone Ga...... 
American Thread Co 4s. eeeees Mar 15 Texas & Pacific 1st 5s 
Amer Mtg Paper 5s. eeeee July 2 Third Ave oy | Bo, ce eees 
Ann Ar bor Beccececeos @eeres Mar 24 do adj ine eee eeer 
Armour & Co 4%s...... &3 Jan 22. Toledo, St T. & Waa. —_ 
A, T& SF gn 4s...... 77% Jan 86 Union Pacific 1st 4s. 
"do adjust , stamped. 71% Jan 13 do conv 4s.......... 
Atlantic Coast Line 4s. 78 ‘Apr 14 do 1st & ref 4s...... 7 
do L & N col 4s...... 71% an Tnited Rvs San Fran 4s oshaa 
Balt. & 4 prior 3s. S85 June 23 U S Realty & Imp 5s.. 77% | 
do gold 48.......... 7 an T S Rubber 6s........ 86% | 
do conv 4tbe newt eb ee 69% Jan 9 £2 § eee 98% 
do Southwest Div 3% 81 % a | Va-Car Chem col tr 5s 954, | 
Bethlehem Steel Ext 5s. 96 8% July 8 do conv deh 68...... 951% 
do ref 5s.. SH June 17 Virginian Railway 5s. ST7% 
Bkin Rap Tran 5s, 1918. 53 D Wahash Ist 5s......... 90% | 
rooklyn Union El ist 5s 72 Mar 20 eo a ee 81% | 
Brooklyn Union Gas 5s. 854 Jan 31 Western Electric 5s. 97% | 
California Gas & Elec 5s| ....../|...... Feb 8) West Maryland 4s...... 565g 
Canada Southern cons 5s @cccee Jan 14 Weat Union col tr 5s... 
Central of Ga. cons 5s.| ...... | ...... May 22 | do real estate 44s... 
Central Leather 5s. ¥7% June 11 | Wilson & Co ist 6s.... 
Cent of N. Jersey gn : 5s. éitdheta'l Sedeane Jan 8| 
Central Pacific gtd “48. 74% Jan 7/| 
Chesapeake & O. cons s 5s. 9 Jon @ GOV’T & MUNICIPAL 
do oncom 4%s.. 75 Jan 2 
do conv 4%s........ 75 Aug 6) BONDS 
nae & Alton 3s..... 48 Jan 10 Anglo-French 5-yr 58... 
BIOs ovis ceuccese 33% Jan 14 Argentine Gov 5s...... 
Chic ‘ago, B & Q gen 4s. TRY Jan 7/| Chinese Gov Ry 5s ° 
do joint t ts ee eeesesecee 95 36 | Tune 6 | City of Paris 6s . 
do Illinois div 3%s.. 72 May 12. City of Tokio 5s....... 
do Illinois ext 4s.... 84 Jan Dom of Canada, °21... 
Chicago Gt West 4s.... 5614 May 19. Dom of Canada, '26.... 
C, M & St Paul 4s, 1925 76 Jan 8 Dom of Canada, ’31.... 
do conv 4%s........ 73% Jan 9 French Rep 5%s, 1919.. 
do ref 4%s...... eee 65 Jan 2/| Imp Jap Ist ser 416s... 
Chi & Northw’t gn 4s... 78% Avr 21. Imp Jap 2d ser 4%s.. 
Chicago Railways Co... 72% Jan 13. N Y City 4%s, 1988... 
Chi, R I & Pac gen 4s. 71 Mar 11 N Y City 4%s, 1960... 
do refunding 4s...... 67 5g May 12 | UK ofGB&!I 5s. 
1 & West'n Indiana 4s 61% May 15 | U 8 Liberty 3 ee : 
Col Industrial 5s...... 78% July 14 | U S Liberty Ist ry 
wr var aujp Ms EES ee eee Jan 16 U S$ Liberty 2d 4s..... 
do ref & Ext 4\%s.. TS, July 28 U S Liberty Ist 4\%s... 
Consolidated Gas cony 6 99% | July 15/1 U S Liberty 2d 4 .. 
Del & Hudson ref fs... 81% Jan 6) U S Liberty 3d 4 
Den & RG con eee 641% | May 19 | U S Liberty 4th 43. ba 
do Ist & ref 5s.. ‘nde's 57% July 29 
Distillers Securities 58..|...... | ...... ne 
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IMPROVED SENTIMENT IN CORN 


Better Cash Demand, Moderate Offerings, and 
Frost Reports Temporarily Strengthen Prices 








Although trading in corn was not particularly active, 
except for short periods, the market displayed considerable 
improvement in sentiment this week, with prices tending 
rather strongly upward for a time. Outside buying was of 
minor importance, the bulk of business consisting of pro- 
fessional operations. Reports of frosts in the West, the 
removal of restrictions on the use of corn for distilling 
purposes, and increased purchasings by manufacturers 
strengthened the position of the cash article, and this was 
reflected in free buying of futures. Hog prices advanced 
early, but the improvement was later lost, and the irregu- 
larity that subsequently developed tended to lessen the 
confidence of holders of corn options. In the last two 
sessions, liquidation caused a sharp setback, especially 
in the September position. Arrivals are below expecta- 
tions, partly because of the inadequate supply of cars, but 
a statement that all food products must inevitably show a 
further decline was a weakening influence. Moreover, con- 
tinued disappointing exports, together with the receipt of 
a cable stating that the British Government had ordered 
a decrease in the cargo space on ships consigned to Eng- 
land, operated as a partial offset to the light receipts and 


the improved cash demand. 
Daily closing quotations or corn options in the Chicago market 
follow : 


Sat. Tues. Wed. Thurs. Fri, 
Ee i i. “Ge 1.54% 1.49% 1.44 
> etait 1.22% 1.25% 1.28% 1.27% 1.23% 1.22% 
heaped 1:20% 1.23% 1.25% 1.24 1.21 1.205% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs, Fri. 
Bept.ccccceces 66% 67% 67% 675% 66% 66% 
Dec... cccccees 68% 70% 70% 6923 68% 68% 
BIG co ccaces ce 70% 72% 7256 72 71 71% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Wheat—-——-, Flour. -— Corn —, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

a. SET 2,719,000 921,000 14,000 492,000 ove eee 
Saturday. . - 2,247,000 729,000 51,000 U6, err 
Monday....... 3,488,000 1,170,000 1,000 8 RS Sr ie 
Tuesday......- 2'678. 000 "229/000 1,000 468.000 pienso 
Wednesday.... 3,150,000 ae  - sessee ae.” > espace. 
Thursday...... 2: ,020,000 721,000 1,000 274,000 seecee 
PP 16,282,000 3 97 6,000 68.000 if * Seaver 
Last year..... 17,537,000 2. 970,000 16,000 5,256,000 505,000 





Chicago Grain and Provision Markets 





Cuicaco.—tThe labor situation made the grain market nervous this 
week. The tone has been firmer, because of the lightest receipts at 
this season for years, and a distinct improvement in the cash trade. 
Sentiment among speculators, who are influenced by close contact 
with the urban industrial situation, is bearish, but in the country 
it is not, and there is increasing evidence of a disposition among 
farmers to hold back grain, owing to the recent substantial drop 
in prices. With cash corn off 77c. from the high point, the checking 
of shipments is not surprising. Fear of a stoppage of lake traffic, 
because of a spread of the strike, has been another unsettling in- 
fluence. After touching the lowest prices of the year, provisions have 
also steadied, although prospects of an interruption of transporta- 
tion have had a disturbing effect here, as well as on grains. 

Millers continue to show much interest in the choice grades of 
spring wheat, and premiums have advanced materially. Chicago 
has figured prominently as a spring wheat market this year, because 
of the excellent crop raised in northern Illinois. Interest in win- 
ter wheat is rather indifferent, elevators taking the best of the 
offerings and the Government the rest. Primary receipts of wheat 
last week were 15,534,000 bushels, against 14,604,000 bushels the 
previous week, and 18,242,000 bushels last year. Shipments were 
9,657,000 bushels, against 7,311,000 bushels the previous week, and 
8,093,000 bushels last year. 

Chicago stocks of wheat are 14,676,000 bushels, against 14,198,000 
bushels last week, and 16,096,000 bushels last year; of corn, 626,- 
000 bushels, against 363,000 bushels last week, and 2,428,000 bushels 
last year: of oats, 7,448,000 bushels, against 7,475,000 bushels last 
week, and 10,316,000 bushels last year. 

There has been fairly liberal buying of December corn against 
sales of new corn to the East for December and January shipment. 
Commission houses have been on both sides of the market in a 
moderate way, with the buying a little more urgent than the selling. 
The new crop is made and is being harvested. The grain probably 
will be in shape to move earlier than usual. Country offerings are 
moderate, but reports of a larger supply of cars available in the 
Iowa belt seem to foreshadow some increase in the movement. 
Primary receipts last week were 3,537,000 bushels, against 4,109,000 


bushels the previous week, and 6,727,000 bushels last year. Ship- 
ments were 1,948,000 bushels, against 1,625,000 bushels the pre- 
vious week, and 2,400,000 bushels last year. 

The oats market seems to have been well liquidated, with a 
break of around 20c. from the high point. This condition, with 
the absence of pressure of cash offerings in the country, has had a 
strengthening influence on the market. Domestic trade has been 
good, while export business on a large scale seems to be out of 
the question at present. Local shippers are not offering so freely 
as they did last week, as many of them have about as many oats 
sold as they care to have for the time being, in view of the decreased 
receipts and the holding attitude of the country. Primary receipts 
last week were 4,894,000 bushels, against 5,214,000 bushels the pre- 
vious. week, and 7,834,000 bushels last year. Shipments were 
3,227,000 bushels, against 3,626,000 bushels the previous week, and 
4,980,000 bushels last year. 

Support by packers, and the trend of grains, have been the chief 
mainstay of the market for hog products. Lard has declined more 
than 12c. a pound from the high point, while ribs are off 10c., and 
pork $11 a barrel. It is estimated that packers’ holdings of pro- 
visions in all positions, including stocks abroad and in transit, 
amount to 500,000,000 pounds, which suggests the possibility of much 
loss with a continuance of the decline. Lard shipments last week, 
15,852,000 pounds, were the largest for a long time, exceeding those 
of cured meats, which is unusual. Last year, they were 4,438,000 
pounds. 


Pacific Northwest Wheats Grading Higher 


Of the first thousand cars of new wheat received at Seattle and 
Tacoma this year, 35.8 per cent. graded No. 1, as compared with 
19.9 per cent. of last year’s receipts, the United States Department 
of Agriculture announces. The figures for last year represent re- 
ceipts for the period July 15, 1918, to February 1, 1919. 

Of the new crop White Club receipts, 50.4 per cent. graded No. 1, 
against 26.63 per cent. of.the receipts of last year. Of the Hard 
Red Winter wheats, 56.8 per cent. graded No. 1, while 34.3 per 
cent. of the receipts of last year received a No. 1 grade. The 
figures for Common White wheats show 11.6 per cent. No. 1 this 
year, as compared with 8.5 per cent. for last year’s crop. These 
figures were obtained from reports made by licensed inspectors to 
the Bureau of Markets of the department. 

An increase is also shown in the percentage of the new crop 
grading No. 2, 45.1 per cent. falling into this grade, as against 
39.2 per cent. last year. A large increase is shown in Common White 
wheats, while slight decreases are shown in wheats of the other 
classes. Combining the first two grades, the figures show 80.9 per 
cent. graded No. 2, or better, this year, as compared with 59.2 per 
cent. of last year’s receipts. 

A general increase is noted in the average test weight per bushel 
of the various classes, and a marked decrease in the percentage of 
the crop carrying dockage. Smut dockage increased in the Common 
White and White Club wheats, and decreased in the Red wheats. 











Weather Favorable for Maturing Crops 





The regular weekly weather report of the Department of Agricul- 
ture, issued on Wednesday, follows, in part: 

The warm weather that prevailed in most districts was favorable 
for the rapid maturing of crops. Dry weather continued detrimental 
in many southeastern and a few northwestern districts, but general 
rains were beneficial to pastures, meadows, and late crops in many 
sections in the central part of the country, where the drought had 
been serious. 

Killing frost is considerably later than in an average season in 
the northern part of the country, and much later than during the 
fall of 1918. The weather continued mostly favorable for harvesting, 
and the rainfall in central districts has put the soil in good condi- 
tion for ploughing and seeding. 

The rainfall was frequent in Texas, with rather large totals, and 
also in much of Arkansas and Oklahoma, but elsewhere in the cotton 
belt it was mostly light to moderate, and the temperature averaged 
generally above normal. Cotton made fairly good progress during 
the week in Oklahoma, the western half of Texas, and in Mississippi, 
but elsewhere little or no improvement was reported, and the crop 
deteriorated in many localtities. 

Some late corn, especially in bottom lands in central districts, re- 
quires ten days to two weeks more to mature, but the greater part 
of the corn crop is safe from frost damage. Late corn has suffered 
from a lack of moisture in the southeastern States, and the crop has 
deteriorated materially in many fields. 

Timely rains occurred in practically all of the winter wheat belt, 
where the preparation of soil and seeding of winter grains have been 
greatly delayed by persistent dry weather. Drought was effectively 
broken in nearly all sections of the belt and seeding has now made 
rapid progress, with the soil in this condition for germination, ex- 
cept that it continues too dry in much of the Northwest, in the 
northern Great Plains and parts of Oklahoma. 





The Guaranty Trust Company has been appointed transfer agent 
of the Fulton Shoals Coal Company, recently organized under Dela- 
ware laws, with $1,000,000 authorized capital. Sixty thousand 
shares of that stock are being offered for subscription’ at $5 a 
share by H. 8. Reissman. 
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| || 
ARTICLE ‘This Week | | Last Year 1 ARTICLE |This Week | Last Year | ARTICLE This Week | Last Year 
} aoe | | 
APPLES: | DYESTUFFS.—Ann. Can. | 33 33 \lOILs: Cocoanut, Cochin. . - 20 17 
CEN  coccsecoscese bbl 4.00 | 2.00 || Aniline, salt..........- Ib 32 40 Cod, domestic.......... 1.10 eae 
WOE cevecccccsoses “i+ %.00 5.00 || Bi-chromate Potash, am. ** *25 45 Newfoundland ........ ° 1.15 1.41 
|| Carmine, No. 40......- — 5.00 5.25 GUE nc ccsccoocewcece - «lb *26 17% 
BEANS: | Covhineal, silver......- ce 68 80 | Cottonseed ....-++-ee0% ~~ 22 ees 
Marrow, choice..... 100 Ib + 11.75 | 11.50 || Cuteh ...ccceececcenes 17 17 Lard, prime, city.. - gal) 1.95 2.30 
Medium, choice..... = Sw £58 | 11.00 | Divi Divi.....-.++s+e+s ton cee 70.00 || Ex. No. lewceccees oe .43 1,60 
Pea, choice......... Ss he 2.95 | 11.00 \| Gambier ......--ssee08 ° -lb 12% 23% i Linseed, city, raw.... 9.15 1.88 
Red kidney, choice.. ‘* “| 13.50 | 11.50 || Indigo, Madras......... on 1,00 1.19 || Neatsfoot, pure........ 1,80 2.70 
White kidney, choice ** “| 12.25 | 13.50 | Nutgalls, Aleppo. teases sal ee 95 Petroleum, cr., at well. nae 4.25 4.00 
| | | Prussiate potash, yellow *50 95 Refined, in bbis...... 22 17% 
BUILDING MATERIAL: | | Sumac 28% tan. acid...ton, *110.00 93.00 Tank, wagon delivery... i 16 11% 
Brick, Hud. R., com. 1000. 16,00 | 14.00 | FERTILIZERS: ‘Gas’e auto in gar. st. bbls - 24% 24% 
ment, Porti’d dom. .bbl| 3.25 | 35 Bones, ground, steamed Gasoline, 68 to 70° steel. ‘ 3014 30 by 
Lath, Eastern, spruce 1000 *7.75 | .00 | 1\Y%% am., bon Min., lub. cyl. dark fil’d * 40 39 
as nce ws bbl 2.70 | 2.50 || spaoanhate ton ah age hake n} 32.00 31.00 Cylinder, ex, cold test. 50 65 
Shingles, Cyp. No. 1..1000, = 15.0 | 8.50 | Muriate potash, basis Paraffine, 903 spec. gr.. 29 36 
SO W% eeeeereeeeenee 0 l | 5.50 9 10 Wax, ref., 12 5 m. pees lb 8% 13 
BURLAP, 10%-o2z.-40-in. yd -L 18 | 21 ¥, || Nitrate soda, 95%... ‘* “| 2.90 4.32% || Rosin, first rum........ 92 74 
8-08. 40-in... ce cccecs 14 | i7% pap oe ammonia, ue) 8.75 ‘ 15 | PAINTS: Litharge, Am. Ab 9% 10% 
COFFED, No. 7 Rio. > lb + 15% | 9% Sul. potash, bs. 90% “ “| #,.7,, | ade a gay la a Ee 
Santos No. 4.. “4  #25%| 12% FLOUR: || Red Lead, American... Ib "10% ‘11% 
COTTON GOODS: || Spring Patents... .196 me — 11. 60 10.75 || Vermilion, English..... “ 1.60 2.00 
Brown sheet’gs, stand. -yd + 25-26 | 20 4,|| Winter Straights. . oeeee ‘ 10.10 10.35 |) White Lead in ~ popes “ 13 14 
Wide sheetings, 10-4.... 96 | 75 | GRAIN: 1 ry eth 9 10 
Bleached sheetings, st.. ‘* 32%) 28 || Wheat No. 2 red.......bui **2.36% 2.36% | 6 ‘* Eng. in oil. ** S66) cees 
Medium .......+-ees06 ** 26 | 23 || Corn, No. 3 yellow..... “+ 1.64%) 1 74% || Whiting Comrel. -++-100 Ib 15 1.25 
Brown sheetings, 4 yd.. *\4+ 19%-20 17%|| Oats, se. 3 white...... ‘*— | 77. | 85 || Zinc, American......... 9 10 
Standard prints....... ol a9 22 || Rye, No. 2..... coccece “Miaom 9.56% 1.72 | OC" Fs Bo Me Ghecee = 9% 13 
Brown drills, standard. . 7 26 21%'|| Barley, maitin Li iaeie nie se 61.44 1.15 || 
Staple ginghams........ : 22%4| 19% || Hay, prime timothy.100 lb + 1.70 2.00 \PAPER: News roll. 100 Ib 5.20 8.75 
Print cloths, 381g em, | Straw, lg. rye, No. 2. a 75 90 || Des Wea becdteccecs s 
64x . ee "1 fe 1644-17) 15% HEMP canes nw eccecceceos ion 55.00 70, 00 
DAIR | || Midway, shipment......Ib 16 26 enee ——s teeeeee ib eg 65. “a 
Butter, creamery, extra. Ib + 6014 | 61% HIDES, Sof ago: ul a riting, ledger........ ‘ 
ate dairy, com. to fair. ** ‘| Packer, No. 1 native.... 3 , 
Renovated, firsts.-..... ‘| * rt | No. 1 Texaa..cc.eceree “14 = 30 ||PEAS: Scotch, choice.100 Ib} 6.75 11.50 
eese, w.m., fresh sp.. ‘* 30 29%'| Colorado ......e.s0% ony" 27 : 
- o under grades... - 26 26 | Cows, “teary BS Ata af 27 ||PLATINUM .......+-++- 03) 105.00 105.00 
gs, nearby, tancy....dozZ + || Bran COWS...-6s ° 23 
Western firsts.......... “* 52 49 || Country No. 1 eteers.... ‘ 43 24 wt ot fa ns Ce Ib+ 8.50 10.00 
1] No. 1 cows, heavy. eeee ane 88 922 ogs, live hy ‘ ote ae sé at 16.25 19.95 
DRIED FRUITS: | No. 1 buff hides eeoeeeeee re 88 21% Lard Middle West. 44 rt 25.50 26.80 
Apples, evap., choice ....1b, 22 15%|| No. 1 Kip........ ae 60 25 || Pork mess. ain cia a x i rn 44.00 
Aprico.3s, choice....... aa 31 coe ft BO FI caifskin. occceee “1 70 34 Sheep, liv accel 100 Ib 9125 10.00 
GeEwee, ccvcccsncosnecece Ri 47 30 HOPS, N. Y¥. prime. a an 79 27 Short ribs, sides l’se “* a 19.00 23,25 
Currants cleaned....... a 24 20 . Ib || Bae on, Y., 140s down 46! 25 29% 
EAE BEE vc cescerdcce 33 24 JUTE, spot. creeceeeeee eld 14 14 1} Hams. N. Y big in tes * ial 20 
Orang je pee eh ee ly re 33 27 LEATHER: | Tallow N Y. ee ; eeeeee * 16 18% 
Peaches, C Cai. ‘abo 26 “4 23 12 | Hemlock, sole, No. ; * -lbs — 58 okies oe, 
runes, Cal., 40-5 . Union backs, t.r., 1b... ** 1.v0 73 : 
pA DOR. a sae ee ees  . Scoured oak backs, No. i * 98 2 ae Pe eee inn ata 
aisins, Mal. 4-cr..... cece elting Butts, No - 1.10 bi ale ad : _ wa 
California stand, loose Le seagate ‘amamnecidimaicanien sian 68 
muscatel eesreeeee eee -lb 7, . 11 | Hemlock Pa., b. pr. 1000 ft Pas ae +. e SA LT: ag ae i! —-. bes 1.75 1.75 
DRUGS & CHEMICALS: | ‘ae ee ee POPES Syamsonrresiiney vee 
Acid, Acetic. 48 degi00 Ib|’ 2.75 65 || Oak plain, 4/4 Fas. “ “| +110:75 | 72.00 |\Sihckerel Irish, fall fat 
oes ok AF. 3 Ib " a 6.93% | Oak, qtd., strictly 300-325" bbl} 26.00 30.00 
*seeee + 0% . “é sé -3 eececeeceeceesee® x a 
ag nen RE cooe M1] 6 14% 44 || ant aoe 4a hee $211,008 | 740.00 || Cod, Grand Banks..100 Ib} 13.00 11,00 
vitrie omestic......-. — 95 R2 | 9 . ? Pe ae 46 
Muristic, | 18° EET 100 lbs a.08 2.08, | Pi 0) piain, . 4/4 108.25 48.00 Seon Pa = Fil D tnshiul oo = “a 7.75 
Nitric SB cvecccececeose . ‘“ +“ . we a 
PY’ | ae peseeseses 4112.50 88.v00 . 
Oxa c 6e,.9 2.6.99 060¢C 29 8.4 24 41 | » eé sé SPICES: Mace, oseeeeeeee -lb 42 47 
Sulphuric, 60’..... 100 Ibs faa ou. White wy? . * egy ; sal ape ao as Cloves, Zanzibar..... m= 42 46% 
Tartaric crystals....... b 79% 87% |) Birch, 4/4 Fa “ “ 43. 0 2 00 Nutmegs, 10%s-110s..... ‘* 27% 37 
Alcohol, 190 prf. 3 te 4.91 4.91 || oom ne * i 4 4/4 784.5 72. Ginger, hin ee 17 16 
_ fef. wood ae a See Pw 19 || Pepper, Singapore, black ‘ 20% 26 
46 aeioae: 188 ts “ 52 69 | Pi door NO. T ae 172.25 54.0 white se 33% 82 
pes gy ad eda a 12 on OE. caeen ki « 6 89.75 84.00 ||SUGAR: Cent. 96°...100 Ib} **7.28 7.28 
Arsenic, pS igi lige den + 10 10 peoheg-We:lestn. 1 100 ft 16.00 18.00 — do a Oa est od y oe9 b0 9 60 
3alsain, Copniba, S. A.. “ 57% 717% Maple, ard, / 1000 ft’ 8 62.00 ne gran., in 8s. “21 ° 
‘Fir, Canada.......... gal; 9.25 6.00 "|| Fas. apes tes a Tan: nik Wet oe 62.00 |i7RA: Formosa, fair...... m— 21 31 
eer papeisyarianmen lb .40 8.85) ee ee eee el OO . Di bcéteidustereneas ee 4 36 
—pthretenshaiteaderis “ 1:45 1.10 || Yel. pine,No.l com (ij ,. 70.00 98.00 || Japan, low........eee. ee 2 29 
Bi-carb’te soda, Am.100 Ibs 2.65 2.75 ] Cherry, 4/4 Fas.. *" %'| £124.50 30 _ RAY segs ‘ “4 50 45 
Bleac hing powder, over | Bassw ood,4/4 Fas. +71.00 67. Hyson, low. eeceeseees ee “ 34 34 
ie +2. cai 47° 5100 Ibs} 00 3.25 MBTALS: | | PRED vo ccdecnsens cas “ 44 44 
orax, crystal, in ig Iron: | \'TOB L’ville, ’18 cro 
Brimstone, crude dom. . ton| 45.00 45.00 || No. 2X, Phila..... -- ton) 30.60 34.40 mag Fe .. sht. ib 25 35 
Calomel, Americvan...... Ib) 1,76 2.00 | basic, valley furnace.. ‘| 25.75 32.00 Geet. ose bccessbar ‘+ 26 38 
Camphor, foreign, ref’d. ‘*\+ 3,25 1.24 || Bessemer, Pittsburgh. | 29.35 36.60 Medium MATH BGS eh olf 28 42 
Castile soap, pure white. ‘*| 36 58 | gray forge, Pittsburgh. . 7.15 33.40 ” Saal epelapts Sat 2: “7 35 48 
Castor Oi] No. 1....... “| 21 ao ji No. 2 So. Cime’l. ...ece 31.35 86.60 | oe colory—Common. se) 32 39 
Caustic soda = 695. .100 — 3.25 4.25 | Billets, Bessemer, we- « - “| 388 50 47.50 RS ee 35 42 
Chiorate potash......... #20 36 || forging, Pittsburgh. . 51.00 60.00 ‘VEGETABLES: 
CED. . sc-0 4 -sce ewes m 30 63 1] open- -bearth, Phila. Ke 42.50 51.30 } Cc hb: bbl 1 00 1 00 
Cocaine hydrochloride...oz| 9.50 11,00 || Wire rods, Pittsburgh.. ‘| 52.00 eB} ~~ —tibbbededumctd: | B00 1.25 
Codliver Oil, ._ Norway. : “bbl 199.89 125.00 } pagans by. ery mill. bet 45.00 55.00 || on la had hae aly pl 5.00 4.50 
orrosive sublimate..... By | Iron bars, re 100 2.74 3. FR ee can gh be A Rete, Sendai “ “9 es 
Cream tartar, 99%..+++ h4 69 || Pittsburgh ....... “ 2°75 3.50 || Turnips, rutabagas.. | 1.25 2.00 
Creosote, beechwood. saa 1.30 1.90 ] Steel bars, Pitts... ‘* ‘“ 2.35 2.90 ‘WOOL, Philadelphia: 
Epsom salts, dom...100 Ib 2.25 3.25 || Tank plates, ie ee oe 2.50 .25 Aver. 98 quo., new clip. Ib} 70.97 eee 
Ergot, Russian......... b Tee 1.75 || Beams, Pittsburgh ‘** “ 2.45 3.00 Ohio, Ind., &c— 
Formaldehyde ........- “I 22% SU) Se eee eh Ee Ro o's cae 6nd 06 cooe “I 73 . 
Glycerine, C. P., in bulk.Ib! 20 60 || Pittsburgh ....... = 4.35 5.00 ee Cn ie 66) 78 ‘ 
Gum-Arabiec, firsts...... * 40 55 || Wire Nails, Pitts sn pate 3.25 3.50 SE ONT E a OD és 50 ‘ 
nzein, Sumatra..... “ 36 33 | Cut Nails, Pitts.. = = 4.925 4.00 N. Y. & Michigan— 
ON es ee io ery Sak ss 1.75 1.85 |; Barb Wire, galvan- Three-eighths......... “ 60 
Senegal, sorts......... - 16 29 || ized, a 4.10 4.35 Quarter blood ........ “ 65 
Bheline, D. C...cccses ™ Pe 84 || Galv. Sheets No. 28, Pitts i 5.70 6.25 Wisconsin & Illinois— 
Tragacanth, Aleppo Ist. ‘*;+ 4.25 3.00 || Coke, Conn'ville, oven. .ton re “s 66 : 
lodine, resublimed eeeees - 4.25 4.25 || Purnace, prompt ship.. ‘| 4.60 6.00 Medium EPID BRT “ 66 : 
ce vecedecvece = 5.25 5.00 || Foundry, prompt ship.. “| 6.00 7.00 Quarter Se. ae 65 oa 
Menthol, .- _ te + il gh By | Antimony, pie ton lots) Ib) 33 33 Coars ss! 48 on 
orphine Sulp u 3 . ntimony, ordinary.... oo 8% 13%!| worth © Santh Nekat: a 
Nitrate Silver, crystals. . “ee 71% 63144|| Copper, lake, N. <—<“— 23 26 P North & — Dakota ‘ 58 eee 
ee WR cbecav eens b + 8 lg 13 || oe Electrolytic m~a 22% 26 1 ae A =n ati Ges rT 60 oan 
Oil—Anise ............ a 1,50 1.95 || Spelter, ceecccce wa ate 73% 9% Quarter blood ........ as 48 ae 
Bay eee eee eeeeeeeee “ oe 3. 50 2.65 Lead, eeeeeve ee ee oe ~ 614 8.05 Utah, Wyoming & Taaha 
rn “ 4.75 7.00 | Tin, Bssesedsesacs " 54% 81 Mae” ~<a llgelianenngsrens “ 62 coe 
Ps meg dy Serres = = ee ests | Tinplate, Pitts., 100- ib. box 7.00 7.75 Heavy See oan alee ee 50 ose 
p um o ng ots “é & 5 eeeeevee eeeeeee 
Quicksilver ......... . 1565 1. | aaa ae WOOLEN GOODs: 
Quinine, 100-oz. tins. ..oz 80 90 common " » l 45 43 Stand. Clay ween 16-0z.yd *5.30 4.15 
Rochelle salts........ . Ib 43 46%l| onen kettle... .. occ. on t 78 67 Serge, 11-oz. cecoe * *4.12% rae t 
Sal ammoniac, lump. . we 25 =; 2.00 | onl eommen........ “ 60 40 Serge, Seecccescion rs *5.50 4.,T¥Y 
l soda, American, 100 Ib 1,60 1.10 eros Fancy Cassimere, 13-02. * *3.62 3.50 
Saltpetre, commercial “ “ eoee 14.00 sn STORES: 86-in. all-worsted serge. “ 1.00 90 
Sarsaparilla, Honduras. .Ib 72 et i Me 5 54s kh eee bl 8.00 7.50 56-ta. all-worsted saad 
a ash, 58% light. 100 Ib 1.90 2.55 | Rosin, com. to good, str. ‘‘— 16.90 oo a a” Re eee “ 1.090 90 
benzoate. soovgtone *90 2.75 || Tar, kiln burned........ ** +- 14.00 13.00 Broadciot BD, Sé4e.csccce “ 4.00 8.20 
_Vitriol, blue............ sa 9.00 9.50 || Turpentine ..........-gal— 1.70 64 36-in. cotton warp serge. ‘ 95 85 
+Means advance from previous week. Advances 34 
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— Means decline from previous week 
Average prices, F.0O.B., Cincinnati 


Declines 23 


* Government maximums 


* Quotations nominal 
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THE NECESSITY OF | 
CREDIT INSURANCE 


@ Credit Insurance begins when your | 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. | 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not te carry Credit 


Insurance. 
Write Us. 


The American Credit-Indemnity Co. ' 
of New York 


St. Louis All Principal Cities 
E. M. TREAT, President 


New York 





eee 


BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, E. C. 
Office for Travelers, 123 Pall Mall, 
London, S. W. 





























CITIZENSNATIONAL BANK 
~OF NEW _— 


Capital and Surplus, $5,000,000 
Undivided Profits, - 993,280 


Sept. 12, 1919 
Deposits, - - 47,978,036 


Sept. 12, 1919 
EDWIN S. SCHENCK, President 














Barrow, Wade, Guihrie & Co. 
CHARTERED ACCOUNTANTS 
Broad HMxchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Insurance Bidg. 
BOSTON—157 Federal Street 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
B. C.; Cable ““Adorjest”’ 


CUBA 


NATIONAL BANK OF CUBA 








$6,930,888.97 


Assets in Cuba - - - $111,652,938.69 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
Ne. 34 Wall Street 


COLLECTIONS. 





THE ROYALBANK of CANADA 


Incorporated 1869 


Capital Authorized, - $25,000,000 
16,000,000 








Head Office—MONTREAL 
New York Agency—68 William 8t. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 





570 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, ae niet Trinidad, 
Antigua, Dominica 8t — ~— Grenada, 
Jamaica, Barb bados Bahama 
Islands, British Guiana, pA in British 
Honduras. 

A general banking business transacted 





























ne ee 
IMPORTS and EXPORTS 


Financed and Forwarded 


Knauth-Nachod & Kubug 


EQUITABLE BUILDING 


New York 





(7 








\ 








The American Audit Company 
PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 





SPECIAL NOTICES 











@ 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


ty and Refinement to 
ich should be characteris 
your Bank or Trust Company. 
rocess will put the recipient vor your 
etter in a pleasing frame of min 
accept the message which you are trying 
to convey to him. 


Write fer Samples 


WILLIAM MANN COMPANY 


Printing-F rom-Stcel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 


Di 


Lend 
Letter, w ¢ fc ot 

















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


l 


BUILT BY EDISON ER LETYERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 











SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


JXAPID ADDRESSING MACHINE 0. 


BELKNAP SYSTEM 
NEW YORK 











32-46 W. 23n0 ST. 








# EA.RINGLER CO. } 


NEWYORK 

DESIGMING -- ENGRAVING | 

~ ELECTROTYPING ~ 
WOOD & WAX ENGRAVING 


ate “nee WS, & LEATHER A io” oe 
PLATES AND ROL 


39-41 BARCLAY ST TO 40 42 PARK PL- 
UPTOWN BRANCH: 207-217 WEST 25'7 ST - 














REAL ESTATE 
EST. 1794 INC. 1903 | 


CRUIKSHANK COMPANY, 


Successor to EB. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CIT} 


By rn gee ~ 
B. Warren Cruikshé 
“g° + L. Gerry William H. Por 
- Horace Gallatin William L. De 
Wiiliam B. Harding y 








A. Cruikshank 








